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Army rings townships as Pretoria arrests 350 


Fresh talks likely I THE SOUTH AFRICAN army yes- 

« terday took on a new and controver- 

m UK coal disoute 

111 V/A*. will Uia|IUiV police sealed off three black town- 

Fresh talks between Britain’s National Coal Board and the National 5 imrest 

Unum of Mineworkers are to be arranged tomorrow amid indicabons that The first target was Sebokeng, 40 
the national strike called by Nacods, the pit supervisors’ union, from 6am 0 f Johannes- 

tomorrow may be suspended or called ofL burs y ming gray conscripts and 

Negotiations between the board and the Nacods leaders were thought to me ~ £ rom ^ e ij te anti-insurgency 
have made good progress at the London offices of Ac as, the conciliation ^ eraerge d from columns of 
and arbitration service, yesterday. The leaders will report back to their ^ armoured personnel car- 

full executive today. riers to take up positions around 

It appears likely that the board had conceded sufficient ground to the the township and along the main 
Nacods leaders to allow them to recommend a lilting of the strike threat roads in the early hours of the 
It is also probable, however, that any provisional agreement with Nacods morning. 

depends on further progress in talks on the main dispute between the Eight-man squads of armed po- 
board and the NUM. lice then made a house-to-house 

Mr Arthur Scargiil. NUM leader, said as he left Acas last night that he search of the 20,000 homes there 
had accepted new talks on the basis that the board withdraw its closure and made over 350 arrests, 
programme, keep open five pits, marked for closure, and that “definition Special courts were set up in Se- 
of exhaustion (of a pit) does not contain the economic connotation that the bokeng and the nearby industrial 

coal board has been seeking to include since the beginning of March this _ . . 

year." Earlier report. Pace 10 ~ 


BY ANTHONY ROBINSON IN JOHANNESBURG 


ALUMINIUM 


Alcan - 

Work* price 


town of Vereeniging. The police Black groups described the use of 


came prepared with lists of people troops as “an act of aggression akin _ _ _ . 

wanted in connection with the riot- to civil war," with the United Demo- lice in sporadic tear-gas and .stone- jobs in nearby white houses, the 
ing, arson and looting which have cratic Front, an umbrella organise- throwing duels around the town- factories of Vereeniging. or the 

gutted many of the shops, beer tion claiming 2m supporters, calling ship school heavy industry and steel mills of 

halls, and administration buildings on South Africans to “rally in de- In Sebokeng the massive army adjacent Vanderfcrijlpark. 
in this and many other black town- fence of the people of Sebokeng." It and police presence and total sur- Mr le Grange said the operation 

said the latest actions would only prise ensured that the operation - was designed to show that the Gov- 

increase bitterness and black-white was carried out with- no opposition, eminent had decided to' curb law- 

Dolarisation. “We received full co-operation and. and restore law and order 


cades of branches and broken glass hides spread across the main 
across the roads and engaging ■po- road and proceed to their 


riers to take up positions around 
the township and along the main 
roads in the early hours of the 
morning. 

Eight-man squads of armed po- 
lice then made a house-to-house 
search of the 20,000 homes there 
and made over 350 arrests. 

Special courts were set up in Se- 
bokeng and the nearby industrial 


They were also seeking what Mr increase bitterness and black-white 
Louis le Grange. Minister for Law polarisation. 


. LME*J 

Gash price! 


and Order, described as “revolu- The current combined operations 
tionary elements" and urged school- are believed to represent the first 
children and their parents to end large-scale use of the military to 


the school boycott that has kept help curb civil unrest since the ar- 
93,000 black children away from my was called in to help crush the 


school for weeks. 

The use of conscript troops from 


miners' strike on the Rand in 1922. 
After combing Sebokeng, in the 


“We received full co-operation and. loapres and restore law and order 
there was no violence - we did not “with' all available means." Apart 
even have to kick a single door from ridding the township of “revo- 
down,” a police spokesman told cor- lutionary elements” it was also 
respondents who .were . taken meant to eliminate “criminal and 
around in police, armoured vehicles - intimidatory forces" so that people 


to watch the operation. 


After being checked, families use communal services without 


the South African Defence Force afternoon the military columns re- were given bright red stickers with hindrance, 
for internal security operations pro- formed and moved off to the small- “I am your friend, trust me* printed Kevin Bj 
voked a storm of criticism from er neighbouring townships of Boip- on them, or had their fingers Mr Denis 
black leaders as well as the church a tong and Sharpeviile, where yes- stained, with red dye. -Thus « 


and the white parliamentary oppo- terday morning school- age children equipped, they were permitted to 
sition. were still laying makwihift. barri- pass the roadblocks of armoured ve- 


. Kevin Brown adds from London: 
Mr Denis Worrell, the South Afri- 
Coritmued on Page 20 
Law and onler triumphs. Plage 4 


GENERAL BUSINESS 

Spain sets EEC may 

date for lift ban on 

Nato vote Arbed aid 

Sr Felipe Gonzalez, Spain’s Prime EUROPEAN COMMISSION is to 
Minister, said he would tty to decide tomorrow whether to re- 
maintain Spain's status in Nato but verse a ban on Saarland govern- 
at the same time cut bock US. milt - ment aid to struggling steel produc- 
tary bases in the country. er Arbed SaarstahL The West Ger- 

In a state-oMhe-nation address to man group said it had hired U.S. 
the Cortes (parliament), he said the consultants MtKinsey to prepare 
Government would hold a referen- restructuring programme. Page 20 
dum on Nato-m embers hip in Febru- 
ary 1986, in accordance with a STERLING improved against the 
pledge made in its election pro- dollar in London to 51.208 (SL1 995). 
gramme two years ago. It was weaker, however, at DM 

Sr Gonzalez made dear that he 3.675 (DM 3.6875), SwFr 3.025 (SwFr 
was personally opposed to with- 3.0325), FFr 11.26 (FFr 11.32) and 
draws] altogether from Nato. How- V295.5 (Y296.5). On Bank of Eng- 
ever, he expressed the view that figures, its trade-weighted in- 
Spain did “not need" to join the mil- dex rose to 74.6 from 74.4. In New 
itary structure. Page 20 York it dosed at S1J21B5. Page 41 

. . , DOLLAR declined in London, clos- 

Aquino charge ing at dm 3.04 (dm 3 . 075 ), SwFr 

Gen Fabian Ver, chief of the Philip- (S *^ r SPi 
pines armed forces, will today be f“4L25). Ite 

accused of conspiring in the murder v* 

of opposition leader Benigno Aqui- j?J 4 ii to sSyg Sjf R^V^ion 
no and in a subsequent effort to £ 8 *® 75 » SwFr ~ 490 

conceal evidence. The accusation 30(1 “43.85. Page 41 
will be levelled by four of the five WALL STREET: The Dow Jones in- 
commission members investigating dustrial average closed 4.19 down at 
Aquino's assassination last year. 1513 . 01 . page 31 


EEC may 
lift ban on 
Arbed aid 


British North Sea oil 
price cuts postponed 


I'l l unit to delay 


until Opec talks finish Han 2 aria " deal 


EUROPEAN COMMISSION is to A. 

decide tomorrow whether to re- 
verse a ban on Saarland govern- BY RICHARD JOHNS IN LONDON AND DOMINIC LAWSON IN GENEVA 

ment aid to struggling steel produc- 
er Arbed SaarstahL The West Ger- LEADING oil producers in the Brit- in Geneva. A range of $28.05 to under Opec's production and prices 


man group said it had hired U.S. sector of the North Sea are $28.20 was reported, more than 30 pact 
consultants MtKinsev to prepare awaiting the outcome of the Organi- cents higher than Monday and Ne 

* _* * . xf _ f n 1 1_ T 1 - _ IM CA ... a. it* JabIL _*.*.«%1***«J 


restructuring programme. Page 20 sation of Petroleum Exporting $1.50 up on the depth reached last departing ministers were prepared 

Countries' full emergency confer- Friday. Arabian light also recorded to say how much they were pre- 
STERLING improved against the ence next week before agreeing to a gain of nearly 50 cents at $27.30 to pared, collectively or individually. 


dollar in London to $1,208 (SL1995). 
It was weaker, however, at DM 
3.675 (DM 3.6875), SwFr 3.025 (SwFr 
3.0325), FFr 11.26 (FFr 11.32) and 
Y295.5 (Y296.5). On Bank of Eng- 
land figures, its trade-weighted in- 
dex rose to 74.6 from 74.4. In New 1 
York it dosed at S1.2183. FUge41 

DOLLAR declined in London, clos- 
ing at DM 3.04 (DM 3.075), SwFr 


any reduction in their prices for $27.75. 


SON IN GENEVA 

under Opec's production and prices hopes of making early delivery to 
pact Hungary of electronic telephone ex- 

Neither he nor any of the other changes, in the face of firm US. op- 
departing ministers were prepared position to the deaL 
to say how much they were pre- Unanimous approval would have 
pared, collectively or individually, been needed from Cocom, the West- 
to lower volumes. In practice, any era committee that vets trade with 


The consensus reached by the six commitment would depend on ap- Communist countries, to allow SEL 


Oil ministers of six Opec member ministers was that collective output proval by their governments, 
states ended their consultations in should be limited to about 16m bar- The formal Opec meeting starts 
Geneva yesterday with unanimous re Is a day until spot prices reached in Geneva on October 29 and will 


to go ahead with export before 1988. 

It is understood, however, that 
the U.S. has maintained its tough 


agreement that the organisation official selling rates. Such a rate seek to reach agreement on the dis- stand on delivery of the sophisticat- 
should cut collective output in de- would compare with the present tributioc of the cuts amongst differ- ed equipment, despite support for 


fence of the existing price structure ceiling of 17.5m b/d and estimated ent member states. It is planned 


based on $29 for a barrel of Arabian 
Light 

Shell yesterday accepted the pro- 
posal made last week by the British 
National Oil Corporation for a SL35 
a barrel cut in rates, which would 


demand for members’ crude of that the emergency conference 


18.5m b/d in November. should aim consider differentials, A d e legation from SEL -which is 

The industry as a whole appears CTip,TcH All Khalifa al Sabah, Ku- 5? J er ' ^ ow ™ d by ITT of the 
to believe that Opec's price struc- wait's Oil Minister, said that “possi- UB. -will visit Hungary early next 
tore could be defended in the short My there will be a change of dfffer- month to discuss the future of the 
term by a production cut in the entials next week."Jn future, the re- deaL ' . , 


SEL from the West German and 
other European governments. 

A delegation from SEL - which is 
86 per cent owned by ITT of the 
US. - will visit' Hungary early next 


-with an available means." Apart 1 m ’retxrgi *2 W3’S4| 

from ridding the township of “revo- . 

lutionary elements” it was also ; . _ 

meant to eliminate “ crim i nal and A 

intimidatory forces” so that people /a.1Vh 11 iJvt ' 

could resume their normal lives mid 

hindrance. "“H to abandon 

. Kevin Brown adds from London: 

Mr Denis Worrell, the South Afri- wAfAWAw £*Ck 

Continued on Page 20 Xl?l CLvllvv 

Law and onler triumphs, Page 4 . . ■■ • 

— metal price 

TOrCC By l«n Rodger hi London 

■*“ ALCAN ALUMINIUM’S world price 

_ _ (AWP), long the chief reference for 

to .f]pmv ^ 10 

"•V ■ “ J The move marks a belated recog- 
v nltion that Alcan and a few other 
' jl international companies no longer 

Km Vb control world aluminium supply 

' : TlmAWPi now at $1,750 a tonne, 

is about 50 per cent above prevail- 
TJRT ing market prices. Its removal will 

. - — come as a' great relief to those few 

. . • . . _ ; aluminium buyers, mainly in Ja- 

*5*™ pan, who still have significant con- 

ik • A s * nior A 10 ® 11 official signalled 

the end of AWP a few weeks ago, 
($96tL2m) if- other countries in gayinp that the company no longer 
th e Enropca n CqomnnB^^rf- Sfl it, useSSI “wS 

yan Government to B e igonude- . - . . ....... ... . 

alie. page 8 The actual deasion to withdraw 

^ it, however, has been made not by 

- Alcan, but by the London-based 

Soon afterwards, several Euro- publication. Metal Bulletin, 
pean ^-ompwnipg tnriiidtng Ffessey Contracts based on the AWP often 
and GEC ^Britain, withdrew from stipulate^ “as published in Metal 


Page 20 

. LONDON stocks were buoyed by in- 

Mltterrand Visit terest-rate hopes and gilts held 

President FVangois Mitteirand of 

France amved in London for a to miL 1056 

four-day state visit, amid greatly in- 
creased security after the Brighton TOKYO blue chips led a broad de- 
borab attack against the UK Gov- c ]j ne ^ prices as the Nikkei-Dow 
eminent this month. Page 3 market average fell 47.89 to 


Gemayel visits 

Lebanese President Amin Gemayel 
followed up a surprise trip to Libya 
by arriving in Rome on a hastily ar- 
ranged one-day visit to see Italian 
leaders and the Pope. 

EEC checks urged 

The European Community's Court 
of Auditors colled for tighter con- 
trols of Community farm subsidy 
payments and stilfer penalties for 
fraud. 


to 867.2. Section HI 

reL of its prices 

TOKYO blue chips led a broad de- Opec members, 
cline in prices as the Nikkei-Dow The chairma 
market average fell 47.89 to companies said 
1 1,029.95. Section III lapse of the wc 


give a North Sea reference or range of L5m to 2m b/d. Executives lationship between different varie- 
S28.65, and several smaller custom- stressed yesterday, however, that ties of crude oil would be "handled 
ers of the British, National CHI Cor- the organisation. would have also to on a- purely basis.” 

poration (BNOC) are also under- solve the problem of differentials -qw undo-tood that Onec 
stood to have agreed to it between prices, because toe lighter . 

British Petroleum, Esso. BritoiL crudes are overvalued m relation to into ac- 

Mobil and Texaco are all delaying heavier ones and, as a result, pro- ^ unt advances in refining tecfanol- 
their response in the hope of an ef- ducers of them have come under ^ ^ at respited to a steady 
fective Opec curb on collective out- strong prepare to offer discounts ^ ^ ^e relative value of the 

put and a realignment by Nigeria, m various forms. heavier varieties of crude. 

which slashed its rates by $2 a bar- Last night Sheikh AhmedZaki ^ industry believes that if the 
reL of its prices with those of other Yamam, the Saudi Arabum BJims- S2B Opec reference is to be support- 
Opec members. ter erf Oil, was preparing tofly to Ni- ^ price of^pavier crudes will 

The chairman of one of these B®na with Sr Francisco Ochoa, his ^ ^ ra j se{ j, 
companies said of the partial col- counterpart from non-member 

lapse of the world price structure: Mexico, in a bid to persuade Nigeria Paul Taylor adds from New York: 


deaL ' . ment ' forwarded . SELV aRdictd 

Hungary has slgned.a letter iof in- for an export permit to Goo 
tent to buy 1, 10 of SEL’s System 12 showing that it was^ detaminet 
computerised public., exchanges, , make fa test. case” aftheifflua : . 
SEL ndW hopes to perarade the > ". .It is huderstoocf tfaai die Bril 


Belgram e prepared to give up 
potential cmrfraris for the design 
and construction ef nuclear 
plants in Libya worth BFr 60bn 
(59662m) if other countries in 
the European Community are al- 
so prepared to do so. Hu move 
follows an offer madefy the Lib- 
yan Gover nment to Belgonude- 
aire. PageS 


and GEC erf Britain, withdrew from stipaa® ’as puoiisned in Metal 
bidding to supply exchanges to- Bui- B^etin. • 

pnria on the ground that petmis- the Alcan signal came, 

lonfrom Cocom wonl^ notbe o£ Metoi^BuDetin. s^d it would stop 
r . • - jNihhshmg the AWP- unless Alcan 

With Hungary, dhe Bonn govern- m^ a fresh endorsement of it No 
ment forwarded SELV apjriicatkai oidrasement was fort h c omin g, and 


for an export pexmit to JGocom, so it stopped printing the price as of 
showing that ft whs determined to yesteday. 
mnlfo case!* of foe issue; ; . y good news for some, ih- 
•lt fo mideretdotf 'tiiat foe British dnding^^otip.of Japanese compa- 


nnJnmd-nrol YWui VlOiJ UVH UUUtO %AJ UtlOUOWC LUC . W.UUUdWWU W tlJT * , J. 

_ w Hungarians to accept delivery after and Erench ' governments were .nies feat is iinlding price negotiar 

SI IJSTlfcKfaSi X nrid-1888, when Cocom regulations among those which backed Bonn's honS j With Venalam^ a statecon- 
oadi to foe issue, tolting mto ac- ^ due to be relaxed. stand, but that the UJS. did not trolled producer^ ur Venezuela, on 

'While foe proposed deal is worth badge. its estimated purchases of 170^)00 

% only about DM 30m ($fl.7m), SEL The SEL case is just one recent tonnes this year. 

^ r .- sees it as a valuable foot in the door example of . the stranger stance the Tbe . contract, raqmres 

to what might prove to be a lucre- Bormgovemmentis taking towards 


lapse of the world price structure: 


Paul Taylor adds from New York: 


five market in foe East the UJS. on trade issues. - 

The SEL case has attracted wide- ' In August, ! the new Economics u n der con “®“ m - tte P™ five 
spread attention, not least because Minister; Dr Martin Bangemann, years J 5 ave J^ : 011 ave ™8®« 

it puts the West German subsidiary emphasised that Bonn would op- nxne HSh a tonne more than 
of a UJS. multinational at odds with pose any UjS. export restrictions prevailing Japanese market pnees. 
the policy line of the UJS. Govern- that interfered with West German . Tne^ Japanese claim foe formula 
ment sovereignty. is no > longer valid, and there have 


AWP. The Japanese say purchases 


Illegal fleet 

A Spanish trawler that sank on Sat- 
urday after being fired on by an Ir- 
ish navy vessel was one of more 
than 100 Spanish ships that regu- 
larly fish illegally in EEC waters. 

Unesco budget 

Unesco has for the first time ap- 
proved a budget plan based on zero 
real growth, a decision that might 
affect the U.S. decision to withdraw 
from the UN agency at the end of 
this year. 

Salvador killing 

A right-wing death squad in EH Sal- 
vador abducted and killed the 14- 
year-old son of a union leader as a 
warning to the man to halt his 
union activities, the U.S. embassy 
said. Page 6 

Nato influence 

Nato general secretary Lord Car- 
rington said in New York that a 
non-nuclear policy in Europe would 
allow Moscow to hold the West hos- 
tage. He urged the alliance to 
strengthen its political influence as 
well os its military strength. 


GOLD rose 75 cents on the London 
I bullion market to $340. It also im- 
1 proved in Frankfurt and Zurich at 
' 5340.25 and $340.50, respectively. In 
1 New York the Comex October set- 
tlement was S340. Page 40 

ITALY launched a 51 bn floating-, 
rate Euronote, with Merrill- Lynch ' 
as sole lead manager. The deal 
gives Italy the cheapest funds ever 
raised through the floating-rate 
note market Page 42 
EDMOND SAFRA resigned, as ex- 
pected. as chairman and chief ex- 
ecutive of American Express Inter- 
national Bank, the financial service 
company's international b anking 
uniL Page 21 

MARKS & SPENCER, the UK re- 
tailer, boosted first-half pre-tax' 
profits 7.4 per cent to €1 13.4m 
(5137m) with sales higher at 
L1.44bn against £128bn. Page 27: 
Lex, Page 20 

GENERAL MOTORS saw a fall in 
third-quarter earnings from 
S73t>.9m or S2.33 a share in 1983 to 
S416.8 or 51.31 a share. 

DIGITAL EQUIPMENT, the largest 
producer of minicomputers in the 
UJS., reported a jump in first-quar- 
ter profits to 51442m from SI 5.9m 
for the same period in 1983. 

PEOPLE EXPRESS, U£. cheap- 
fare transatlantic airline, is press- 
ing the UB. Government for a swift 
response to its bid for rights to fly 

between Stansted and Newark, 
New Jersey. Page 14 

NORSK HYDRO, Norwegian ener- 
gy group, reported aftertax profits 
for the first nine months of the year 
nearly 50 per cent ahead at NKr 
l.ttbn (SI 66m). Page 21 


“It need not have happened and we to realign its price with Opec's offi- Mobil yesterday cut the price it 


wish it had not” 

On the spot market yesterday the 
price for Brent Blend, the North 
Sea reference, strengthened for foe 


dal structure. 


pays for West Texas Intermediate - 


He said Riyadh'would make a the UJS. benchmark crude - by 75 
substantial cut in its production, cents to $29.25 a barrel effective 
Last month it was understood to from November L The price reduc- 


second day in succession, largely in have run at 5m b/d - the maximum tion will replace existing discounts 
response to the agreement reached conceded to it by other members already in place. 

Sweden raises taxes in attempt 
to slow imports and boost jobs 


the policy line of the UJS. Govern- 
ment 

Cocom agreed in July, under 
strong pressure from the UJS., to 
stop Western sales of sophisticated 
telephone exchanges to the Soviet 
bloc, at least until 1988. 


that interfered with West German Hie Japanese claim foe formula 
sovereignty. is no longer valid, and there have 

He noted that if required, Bonn been indications recently that Veo- 

coutd enact & law preventing com- Continued on Face 20 

pantos registered in West Germany ■ 

from complying with extra- Drird-quarter setback. Plage 21; 
territorial trade restrictions. Jamaican bauxite, Page 40 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH Government last 
night launched a package of tax in- 
creases and job creation measures 
aimed at restraining domestic con- 
sumption and slowing the expected 
sharp rise in imports in 1985. 

A tightening of economic policy 
followed publication of the latest 
forecast from the country's Nation- 
al Institute for Economic Research, 
which points to a marked deteriora- 
tion in Sweden's balance of pay- 
ments current account next year. 

Taxes are to be raised on alcohol, 
including a 10 per cent increase 
in the price of table wine, and 
cigarettes, as well as on petrol, elec- 
tric ty and charter air traveL 

Mr KjeU-Okrf Feldt, the Finance 
Minister, said it was hoped that the 
measures would improve the cur- 
rent account by SKr 2 bn (5230m) 
during 1985 and would strengthen 
the central Government budget by 
about SKr 4bn in the fiscal year 
1965-1986. 

At the same time he admitted the 
moves would push inflation to 
about 7 per rent by the end of this 
year - nearly double the Govern- 
ment's original target, which was to 


cut inflation to about 4 per rent by 
the end of 1984. 

The tax increases can only fur- 
ther Inflame passions in the Swed- 
ish labour market - the Govern- 
ment is trying to bold increases in 
labour costs to a maximum of 5 per 
cent next year. 

T/wipi-s from both the trade 
unions arid foe employers have ac- 
cepted this ceiling in principle, but 
stdl disagree on how it should be 
achieved. 

The employers claim that current 
demands from blue-collar unions 
would increase labour costs by 
more than 9 per cent next year. 

The minority Social Democratic 
Government has negotiated support 
from the Communist Party to belp 
it push the budget package through 
parliament, despite foe united op- 
position of the three non-socialist 
parties. 1 

Mr Feldt said the Government 
was still holding to its goal of cut- 
ting inflation to 3 per cent by the 
end of 1965. "It is therefore neces- 
sary to continue with a restrictive 
fiscal and monetary policy,’' he said. 


The tightening of economic poli- 
cies did not prevent the Govern- 
ment from announcing measures 
yesterday to pour a mrtber SKr 
1.7bn into job creation measures, 
chiefly aimed at reducing long-term 
unemplo yment Unemployment is 
expected to play a leading role In 
next year’s general election cam- 
paign. 

Official unemployment in Swed- 
en is about 3.3 per cent but that 
masks the additional estimated 4 
per cent of the workforce that is on- 
ly kept out of the statistics through | 
increasing government spending on 
job creation programmes such as 
relief work and retraining. 

Mr Feldt said foe Government 
was also considering the establish- 
ment of "renewal funds" into which 
companies would have to pay up to 
10 per cent of their profits. The 
funds would be used, with the ap- 
proval of employees, for investment 
in research and development and 
staff training within the individual 
companies. 

Existing investment fund quotas 
are also to be increased, further cut- 
ting corporate liquidity. 
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EUROPEAN NEWS 


Explosive force of French pride crosses political frontiers 


BY DAVID MARSH IN PARIS 


“ AH. c’est magniSque!" ex- 
claimed President Charles de 
Gaulle in September 1966. 
watching one of an Inaugural 
series of atomic bomb explo- 
sions at France’s test centre on 
the Pacific atoll of Mururoa. 

The Socialist Ministers now 
running France may not be 
quite so boisterously enthusia- 
stic about the country's atomic 
deterrent, now the world’s 
third-ranking nuclear armoury. 

But the Government is mak- 
ing dear that, in spite of the 
political changes over the 25 
years since France exploded its 
first A-bomb to the Sahara in 
1960. the fundamental policies 
behind the force de Jrappe (or 
dissuasion as it is now more 
politely called) remain essen- 
tially Gaullist in spirit. 

The Left-wing Government 
in charge of de Gaulle's nuclear 
heritage is committed to » 
major programme of developing 
and modernising it and shares 
rhe same Pride in presiding over 
technological achievement. 

Satisfaction over building up 
a nuclear strike force inde- 
pendently of the U.S.. from 
which French nuclear pioneers 
faced steady opposition during 
the 1950s and 1960s, is a senti- 
ment felt almost as strongly 
now as in de Gaulle's day. 

An opinion poll carried our 
for the Ministry of Defence 
concluded that 72 per cent of 
French people believed that the 
atomic arsenal was essential for 
the country’s defence. The 
support rate was up from 67 per 


cent in a similar survey a year 
ago, with the rise in popularity 
particularly marked among 
young people. 

M Laurent Fa bi us. the Prime 
Minister, underlined how the 
Socialists are keeping faith with 
Gaullist doctrine when he 
pledged the “ independence 
without concessions " of the 
nuclear deterrent in a speech 
before the National Defence 
Studies Institute last month. 


FRENCH STRATEGIC NUCLEAR FORCES 






.. BOMBERS 


/LAND-BASED MISSILES 


SUBMARINES' 


While rejecting the path of 
“ over-armament " adopted by 
the super-powers, he insisted 
on the need for continued 
modernisation, above all to 
keep up with Soviet missile 
defence efforts. He stressed the 
impulse given to France's civil 
atomic power efforts by its 
military work, echoing a 
fvourite theme of France's bal- 
listic missile engineers who 
point to the non-military spin- 
offs in space technology. 

A9nd he paid tribute to de 
Gaulle (along with the pre 
World War l Socialist hero Jean 
Jaures) as one of the “ great 
precursors” of French defence 
policies. 

The same homage to the 
General was paid by M Charles 
Hernu, the Defence Minister, at 
a ceremony last week marking 
the 20th anniversary of the 
bringing into operation of 
France's Mirage IV nuclear 
bomber squadrons. 

M Hernu — who has surprised 
many on the Bight by maintain- 
ing practically untouched the 
French nuclear commitment 


34 Kaefi-2 Mirage, IVs, carrying 
55 KT 

AN22 bomb*. May be replaced 
with mobile S-X missiles in 199& 
Seme new ASMP missile* from 
1987. 


18 5-Js. with range of 3500km and 
single l MT warhead 


5 Redoubtable class, with 74 M 20 
missiles (range 3600km) and a 
single 1MT warhead. M20 missiles 
will be replaced by M4 missile (six 
warheads. 4,000km range). Sixth 
submarine launch due in April 


gave fulsome praise to the 
founders of the nuclear strike 
force as “ bringing off a chal- 
lenge where one had to dare 
and to succeed.” 

Like the wartime bomb- 
making Manhattan project in 
the U.S. France's race to build 
the bomb took place in the 1950s 
wel beyond the reach of public 
scrutiny. 

Only a few were fully in the 
know. Many of them attended 
a unique seminar at the end of 
last month to lift the veil on 
key features of the country's 
leap into nuclear adulthood. 

France's bomb-making efforts 
were spawned during the post- 
war confusion of the Fourth Re- 
public. They drew on 1930s 
atom-splitting breakthroughs in 
the Curie laboratories, wartime 
fission experience gleaned from 
North America and Stocks of 
uranium hidden during the Nazi 
occupation 

A preliminary, somewhat re- 
luctant governmental go ahead 


to military nuclear research was 
given by M. Pierre Meades- 
France, the Socialist Prime Min- 
ister, in 1954. 

Engineers at the stale nuclear 
energy commission, the Commis- 
sariat a I'Energie Atomique 
(CEA), had already started con- 
struction of plutonium-produc- 
ing reactors and carried out re- 
search into the complex 
mechanics of triggering a 
fission explosion. 

But the bomb effort was given 
political drive, symbolic content 
and most important of ail, m 
money, only when de Gaulle 
returned to power In 1958. “ De 
Gaulle say the 1960 explosion as 
a diplomtlc instrument,'' said 
Gen Albert Bucbalet, the war- 
time parachutist who in 1955 
became head of the covert 
military applications division 
set up within the CEA. “He 
wanaed France again to sit at 
the table of the great powers.” 

The U.S. refusal to supply 
France with technology to build 


nuclear reactors for powering 
ballistic missile-carrying sub- 
marines was “so much the 
better for us.” said M Bertrand 
Goldschmidt, long the head of 
international relations at the 
CEA. wf a has played a key role 
in the last three decades of 
French nuclear wheeling and 
dealing. 

“The British (who were given 
access to American submarine 
reactor technology in 1968) 
became tied up with the U.S. 
We had to learn how to build a 
pressurised water reactor our- 
selves— and one of the. results 
is that 55 per cent of France's 
electricity is now produced 
from nuclear power." ' ' • 

The chronic instability of 
Fourth Republic governments 
led to a political paralysis 
which was clearly exploited by 
the bomb-makers. “ I could 
sense the anarchy of the state, 
the difficulty governments had 
in making decisions.” said Gen 
Buchalet. Chosen to head the 


General Studies Bureau, the 
military kernel of the CEA, he 
described how he was given sole 
responsibility for building a 
secret plutonium laboratory in 
a potentially hazardous spot 
near an airfield south west of 
Paris. 

Before de Gaulle took over 
the reins in 1958, the most im- 
portant defender in Government 
of the bomb-making lobby was 
M Gaston Palewski, the 
Gaullist minister in charge of 
atomic affairs in 1955. 

’* He supplied determination, 
and cash and he cleared out of 
the way certain people who 
bothered us,” said M Pierre 
Guillaumat, who headed the 
CEA from 1951 to 1958 and 
later became de Gaulle’s first 
Defence Minister and chairman 
of the state oil group Elf 
Aquitaine. 

The 1960s development of 
ballistic missiles and the H- 
bomb was pushed through in 
spite of frequent parliamentary 
opposition and severe cost over- 
runs. 

France also faced unremitting 
political opposition from the 
U.S. In 1962. Mr Dean Rusk. 
President Kennedy's Secretary 
of State, warned that an inde- 
pendently - operating French 
force could itself be a target 
for U.S. nuclear weapons. Tech- 
nical knowledge was cut off with 
the abrogation of licensing 
accords with Boeing and Lock- 
heed and exports of crucial 
inertial guidance equipment for 
ballistic missiles, were blocked. 


Admiral Hyman Rickover. the 
father of the U.S. nuclear sub- 
marine programme. was 
*• malevolently anti-French to 
his* refusal to allow access to 
US. reactor technology, satjtTM 
Jacques ChevalUer, the CEA 
engineer who during the IBws 
was responsible for building 
France's own submarine propul- 
sion reactor. 

The shades of ambiguity in 
France’s present relationship 
with the U.S. over technology 
transfers also existed over the 
American nuclear cut-off. Con- 
siderable indrect help was sup- 
plied: Enriched uranium from 
the U.S. reactor and the French 
were given access to the XLS. 
bomb testing site at Nevada and 
at Omaha, which served as a 
model for France’s own missile 
site in Provence. 

Without the help of advanced 


Abuses in 


117 states 
documented 
by Amnesty 


U.S. computers (some supplied 


only after long delays) 
sophisticated research on 
explosion techniques would not 
have been possible. According 
to M Chevallier, who has taken 
delivery over the last two years 
of two American Cray super- 
computers for the CEA’s 
military division, the U-S. 
attitude has “evolved" over the 
last few years. - 

“The use (of the computers) 
for military work is completely 
open, he said. The development 
of alternative Japanese calcu- 
lating systems has made Wash- 
ington think twice about the 
question of computer em- 
bargoes, he added. 


Greek visitor 


pleases Poles 


WARSAW - Mr Andreas Papandre- 
ou. the Greek Prime Minister, yes : 
terday completed talks in Warsaw 
which were described by the Polish 
authorities as a model for East- 
West co-operation. 

Mr Papandreou, the first Western 
leader to visit Poland since martial 
law was declared to suppress the 
Solidarity trade union in 1981. had 
two rounds of discussions with Gen 
Wojciech Jaruzelski, the Polish 
Prime Minister, and also met Presi- 
dent Henryk JablonskL 

The talks were hailed by Poland 
as evidence that its three years of 
diplomatic isolation from the West 
are over. 

PAP news agency said there had 
been a similarity of views although 
the two countries belonged to oppo- 
site military groupings. 

Reuter 


German refinery moves to Asia 


BY ANDREW TAYLOR IN LONDON 


A MAJOR West German oil refin- 
ery is to be dismantled and sold to a 
developing country where it will be 
reassembled. 


Negotiations to acquire the 120m 
barrels a day Speyer refinery have 
been concluded by the same inter- 
national group of engineers which 
earlier this year acquired the for- 
mer Esso refinery at Milford Hav- 
en, south Wales. 


Work on disirmntiing the Esso 
refinery at Milford Haven is al- 
ready under way. It is being trans- 
ported to Ajman in the Unital Arab 
Emirates where it will be rebuilt 


chiding Iraq. Saudi Arabia and the 
United Arab Emirates. 


count the costs of dismantling, ship- 
ment and reassembly.” 


The Speyer refinery, about 15 
milg^ south of the Mannheim-Lud- 
wigshafen area, is owned by Elf and 
BP. It was built in 1978 and closed 
earlier this year, because of overca- 
pacity in the refining industry. 

The refinery is expected to be 
shipped to southern Asia where it 
will be reassembled. 


The purchases have been ar- 
ranged by Mediterranean Enters 
prise for Development and Projects 
(MEDP) and the Delta organisation. 

MEDP, which has its head office 
in Lugano, Switzerland, specialises 
in buying large redundant plant 
such as power stations, o3 refiner- 
ies and steel winks. It seeks to relo- 
cate these plants with clients in de- 
veloping countries, mostly the Mid- 
dle East. 


Delta which has its head office in 
Cardiff is a project management 
group specialising in the petro- 
chemical industry. 


Mr Manhal -Sheikh-Kadir, who 
heads MEDPa London office, de- 
clined to name the likely customer 
for the Speyer plant. He said for 
Delta MEDP would be rebuilding a 
refinery which would cost around 
5800m to construct new. 


The company has offices in about 
20 countries is financed by 
several Middle Eastern states in- 


Mr Ren Jones, Delta’s chairman, 
said that by purchasing existing 
pl ant, rather than commissioning 
new works, developing countries 
could achieve savings of more than 
50 oer cent "even after taking ac- 


The Speyer refinery is 75 per cent 
owned by Elf. The remaining 25 per 
cent is held by a BP subsidiary, al- 
though BP ceased to be operational- 
ly involved in the works 18 months 
ago. 

Ventech International of Pasede- 
ua, Texas, advised Elf .during the 
negotiations. Ven tech has been re- 
tained by Deha/MEDP to hp)p co- 
ordinate the dismantling of the 
refinery. 


Finnish coalition survives 


its first test at the polls 


BY LANCE KEYWORTH IN H&5INK1 


Della/MEDP is investigating a 
number of other deals and is cur- 
rently negotiating to provide a 
100,000 barrel-a-day refinery for a 
second Gulf state. 


FINLAND'S LOCAL govern- 
ment elections, held on Sunday 
and Monday, have failed to pro- 
duce the expected significant 
shifts In party strengths. As the 
first official indicator of public 
reaction to the four-party 
government formed after the 
March 1983 general election, the 
polls had a broader interest 
than usual. 

In the event, the internal 
political situation showed 
marked stability. The Social 
Democrats, the largest govern- 
ment party, won 2-L8 per cent, 
of the votes, two percentage 
points down on the general 
election. The Centre (Agra- 
rian) Party did well with 20.2 
per cent (up 2.5 points), the 
populist Rural Party fell to 5.3 
per cent (down 4.4); , and the 


Swedish People's Party was 
steady at 5 per cent 

The biggest opposition party, 
the Conservatives, held Its own 
with 23 per cent (up 0B), con- 
founding the pollsters. 

There had been considerable 
doubt about the fate of the 
other two main opposition par- 
ties. The Communists were so 
badly split betweent be "Euro- 
pean ” majority and the "Mos- 
cow ” minority that for the first 
time they entered separate lists 
in 12 communes. But the party 
as a whole held its position, with 
13J9 per cent 

Pre-election opinion polls sug- 
gested that the “ Greens " would 
gain so strongly that they might 
qualify for inclusion in the 
cabinet, but they only won 2.9 
per cent of the votes (up 1.5). 


By SNphahit; Gray 7 — 

SPIES HAVE infiltrated human 
rights networks'- m - many 
countries to disrupt communica- 
tions and identify worker*; 
Amnesty International said ■ in 
its annual report, released 
yesterday. Workers . in some 
countries had been assassinated, 
it Aaid. ... ■ * . 

The report, which covers 1983. 
documents cases of human 
rights abuses in 13 T-. countries- 

More than 500,000 Amnesty 
members had pressed for the 
release of 5,000 - individuals in 
19 88 who were known or 
possible prisoners of conscience. 
Relief amounting to £202,558 
was disbursed TO the families of 
prisoners. . .. ' • L.'- 

Grouping entries by region. 
Amnesty expressed particular 
concern about systematic and 
widespread torture In the Eurw 
pean section where more 
than 21.000 political prisoners 
were held in military prisons. 

In the Soviet Union, Amnesty 
had' information on. 400 
prisoners- whom it knew or 
believed to be held only far 
non-violent exercise of human 
rights, many of them for the 
practice of their 'religion. It 
believed, however, that- the 
total was much higher. 

In Western Europe, the 
organisation expressed concern 
about the jailmg or conscien- 
tious objectors to military 
service in France. West Ger- 
many, Greece, Hungary, Italy 
and Switzerland. These 
prisoners, it said, had been 
given no chance to provide an 
alternative service. 

Closer to home, it said it was 
studying a .series of shootings 
in Northern Ireland to try to 
assess charges that tile- British 
Government -had a deliberate *- 
policy of having suspected 
guerrillas killed. 

In tite Americas, Amnesty, de-' 
tails cases in El Salvador and 
Guatemala in which, security 
forces were involved in a large- 
scale programme; of killings, 
mutilation and the -disappear-, 
ance of men. women and child- 
ren, sometimes en masse. 

Amnesty International Report 
1984 . £5. Roberts Place, London 
EC1R0EJ. 
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Where's the next 


frontier for your business? 


The Mitel SX-2000 Superswitch. 

The world's most advanced telephone system 
for companies needing 300-3,000 extensions. 



The efficiency of any business depends 
on many factors. But there's one asset no 
efficient business can be without: a really 
effective communications system. A system 
that will give you a real communications 
breakthrough. A system to take you across 
the next frontier And that’s precisely what 
the new Mitel SX-2000 Integrated 
Communications System can do. 



Transform your business 


take your company into the automated - 
future. So you can introduce it as an - 
economical, flexible telephone system today 
then use it to integrate the switching of voice, 
data, text and image-and provide links for 
local area networks. After that, it can.offer 1 
any number of new faculties, such as ’ 
viewdata, electronic mail and vdice^r- 
messaging.. :and sotneyou haven'teven. 
dreamt of - - ' 


The SX-2000 caters for 300-3,000 
extensions. It's a powerful business system. 
It can transform the way your staff work— 
and, therefore, how your whole business 
operates. It's smaller It takes less power 
In short, it can save you time, space, energy 
—and money. 

It operates typically through advanced, 
multi-purpose desktop terminals, such as 
the Superset 7— which can be used as an 
operator or maintenance console, or the 
Superset 4— an integrated feature phone. 


Tiied. Tested. Proven 


Invest in the future 


With the SX-2000, you can be sure 
your investment is secure. It's designed not 
just to meet your requirements today, but to 


But the SX-2000 is no dream. It’s a 
reality— tried, tested, proven. Already, over 
50 major UK installations are realising its 
benefits. Installationsinawide varfetyof' 
businesses and oijjanizatlons— from central; 
and local government to oil companies, from 
stockbrokers to public utilities, from: ; 
manufacturers to distributors. - ' 

You could benefit, too. Find outhow .. . 
the SX-2000 could take your busi ness across 
the next frontier Return the coupon to us 
today. 

Mitel Telecom Limited, 

SX-2000 Sales Department, ' V * . 
Sevembridge Estate, Portskewetr, 

Gwent NP64YR. Tel: (0291)423355. ' 




MITEL 

Building Better Communications Worldwide 


To: Mitel Telecom ltd, SX-2000 Sales Department, 
Sevembridge Estate, Portskewett, Gwent NP6 4YR. 

Please send me further information on the Mitel SX-2000. 
Name Address 


FtZ4/10 


Position. 


Company. 


Tel. 


. Number of telephone extensions currently used by organization. 
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EUROPEAN NEWS 


European security 
‘think tank 9 


Mitterrand 


in London 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


amid tight 


proposed by UK security 


BRITISH MINISTERS would like 
to create a "think tank* on Euro- 
pean security and arms control 
matters as part of a revived West- 
ern European Union. 

Sir Geoffrey Howe, Britain's For- 
eign Secretary, and Mr Michael 
Heseltme, Defence Secretary, are 
expected to pot the idea forward 
when they meet their colleague 
mi nister s from the seven nations of 
the WEU in Rome on Friday. 

The Rome meeting is formally to 
cele brate the 1 30th anniversary of 
the WEU. However, its chief inter- 
est will be the minister's decision to 
relaunch the inactive organisation 
as a vehicle for discussing Euro- 
pean security issues within the At- 
lantic aHianro 

British officials have canvassed 
the think-tank ide a as a solution to 
the problem of the WEITs two com- 
mittees. The Arms Control Agency, 


formed to monitor German rearma- 
ment, long ago ceased to have any 
real purpose, while the work of the 
Standing Armaments Committee in 
furthering arms co-operation has, 
in the view of Britain, been super- 
seded by Nato bodies such as the 
Independent European Programme 
Group. 


British officials believe that the 
two /ymmiitees should be merged. 
Together, they have some 70 staff 
who could produce advice on a wide 
range of European security issues 
rndnding arms control ami co-op- 
erative weapons production. 


The British initiative, however, 
may not be entirely welcome to its 
allies. Although the Netherlands 
may agree, France, Belgium and 
West Germany appear to want a 
more substantive role given to the 
committees. 


Journalist’s jailing strains 
Franco-Soviet relations 


BY DAVID HOUSEGO IN PARIS 
FRANCE'S RELATIONS with 
the Soviet Union have been 
seriously strained by the 18- 
year prison sentence imposed 
by an Afghan court on a French 
television journalist. 

M Laurent Fabius, the Prime 
Minister, said yesterday he 
would 1 boycott Friday’s celebra- 
tions at the Soviet embassy of 
the 60th ' anniversary of the 
resumption of Franco-Soviet 
relations. The strong French 
reaction reflects the wide public 
indignation at the sentence im- 
posed on M -Jacques Abouchar. 
a well known journalist on 
France’s second -television 
channel, Antenne 2, who was 


caught shortly after crossing 
the Afghan frontier from 
Pakistan. 


M Abouchar was on a report- 
ing assignment with the Afghan 
resistance movement when the 
lorry in which he was travelling 
was ambushed by Afghan and 
Soviet troops. The other mem- 
bers of his crew managed to 
escape. 

In a further move that re- 
flects the public outcry in 
France against the prison sen- 
tence, the normally orthodox 
French Communist Party 
announced that it was suspend- 
ing relations with the Afghan 
Communist party. 


Record stocks in Czech economy 


BY LESLIE COUTT IN BERLIN 


THE LEVEL of accumulated stocks 
in the Czechoslovak economy rose 
35.6 per cent over the past five 
years to reach a record 46lbn koru- 
na ($67bn) at the end of last year, 
according to the Czechoslovak Com- 
munist daily Rode Pravo. The 
newspaper. noted that the growing 
number of unfinished and delayed 
projects in the economy had led to a 
one- third rise- to -koruna MObir in 
the amount of nouinvoiced work 
and de&Msries. V.-\ • 

Unsold products -made up 'one- 
third Of idncks: Tom-thirds of 
stocks held .bjy.industry were in the 
eagfaienriin g sector which has re- 
cently been the target 'of sharp 


government criticism. The share of 
overall stocks as a proportion of na- 
tional income used - roughly equiv- 
alent to gross- national product - in- 
creased from 73.1 per cent in 1975 to 
954 per cent last year. 

Czechoslovakia's leading elec- 
tronics company, Tesla, is said to 
have produced unfinished stocks 
worth more than koruna 12m in the 
firsrstx~mcnthSTCtf this year or 50" 
per cent more than permitted. Less 
than 80 per cent of Tesla's orders 
were fulfilled. The company’s prob- 
lems were attributed to the poor 
technical standard of production, 
obsolescent equipment and an un- 
even flow of supplies. 


By Robert Mauthrer, Diplomatic 
Correspondent 


PRESIDENT Francois Mitter- 
rand of France, arrived In 
London yesterday for a four- 
day visit, amid greatly 
increased security following 
the Brighton bomb attack 
against the UK Government 
earlier this month. 

Outside Victoria station, 
where President and Hme 
Mitterrand, were met by (he 
Queen, Prince Philip, Prince 
Charles and Mrs Margaret 
Thatcher, the Prime Minister, 
roads were sealed off for more 
than an hour before the 
arrival of the royal train from 
Gatwick. 

Police were posted on the 
rooftops- surrounding the 
station and scanned the 
crowds with binoculars, as the 
French national anthem was 
played and President Mitter- 
rand inspected a guard of 
honour of the 1st Battalion 
Grenadier Guards. Police 
officers, some of the m 
mounted, lined the streets 
and helicopters hovered over 
the ceremonies. 

At Gatwick Airport earlier, 
where M and Bfme Jffittter- 
rand were met by the Duke 
and Duchess of Kent, security 
was also tight 

Though President Mitter- 
rand's visit is mainly a cere- 
monial and symbolic occasion, 
he is due to make an important 
speech to both Booses of Par- 
liament today and will also 
have talks with Mrs Thatcher 

President Mitterrand, who 
win be addressing the British 
Parliament on the 80th anni- 
versary of the “ entente 
cordiale ” between France and 
Britain. Is expected to stress 
the need to give a new 
impetus to European co- 
operation. 

At their Downing Street 
meeting, which will be no 
more than an hors-d’oeuvre to 
the foil-scale Anglo-French 
summit next month, the two 
leaders are also expected to 
have an exchange of view on 
the enlargement of the Euro- 
pean Community and the 
problem of the Falklands. 

President and Mme 
Mitterrand who, yesterday, 
were the guests of the Queen 
and the Duke of Edinburgh 
both at lunch and at a state 
banquet at Buckingham 
Palace, will also be the guests 
of the Lord Mayor and Cor- 
poration of the City of London 
_aLa^hanqnet in the Gnfldhall . 
tonight 

At his own request, M 
Mitterrand will visit Dart- 
month tomorrow to com- 
memorate the occasion 40 
years ago when he flew to 
occupied France as a member 
of the French Resistance 
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with Hertz No.l car rental. 


TViJfts newGetaw^USAFV/Driwet 
programme kkis-offvwththisgnakofen 
A Hertz car in the USA FREE for 
each two oaasenqets flying TWA 

All you pay Is insurance and petrol, 
and you can drive where you Kke! 

Coni»rieii\MlhTW^LS ,l EMs£X3wer 


America" fares of £59* for four fights and 
£99* for eight US flights. They're the most 
fantastic ueys yet to see America. 

Available between 15th October 
and 27th March, booking 21 days 
in advance. See your TVVA 
Main Agent for full details. 
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Italy puts up shutters against tax proposal 


BY JAMES BUXTON IN ROME 


MOST SHOPS in Italy were 
dosed yesterday in an unpre- 
cedented protest by their 
owners against tax proposals 
Intended to reduce tax evasion. 

In many cities only the big- 
gest stores and the country’s 
few supermarkets were open. 
Almost all bars and cigarette 

shops took part in the action. 
In Rome, participation was 
almost total, with the result 

that traffic flowed swiftly for the 
first weekday in recent memory. 

About 1m shopkeepers are 
believed to have taken part in 
the action, the overwhelming 
support fox- which is a strong 


warning to Sig Bettino Craxi’s 
government not to press on with 
the tax proposals. Although for- 
mally approved by the cabinet, 
they have been criticised by 
parties in the ruling coalition 
which fear the loss of the shop- 
keeper's vote. . 

However, Sig Bruno Visen- 
tini. the 70-year-old Minister of 
Finance who drafted the pro- 
posal, has said he will resign if 

the Bill is substantially 
amended — a move which could 
easily bring down the Govern- 
ment. 

Under the proposals tax 
inspectors would assess the pro- 


fit margin of shopkeepers on 
the basis of their turnover, op 
which they should already pay 
value aded tax. The system of 
paying VAT would be changed 
to the shopkeepers’ disadvantage 
and other tax loopholes would 
be closed. The measure is ex- 
pected to raise an extra 
Ll 0.000m ff-LSml in tax 
revenues nest year. 

Tho shopkeepers argue that 

the proposals would drive them 
out of business — many shops 
yesterday displayed the slogan: 
’* We are closing today so as not 
to close for ever.". They argue 


that the methods the tax inspec- 
tors would use against them are 
unfair. 

The vast number of small 
shops and the relatively few 
supermarkets and hypermarkets 
are basic facts of Italian life. 
The housewife goes shopping 
every day. calling at several 
shops to buy fresh food. 

But there is little doubt that 
the shops evade tax on a large 
scale. Shopkeepers in 1983 de- 
clared average incomes of 
L6.6m (£2,900). less than the 
average income declared by 
their shop assistants who said 
they earned LiO.Sm a year. 


Shopkeepers often tell the tax 
map that their businesses art- 
running at a loss. Investiga- 
tions usually reveal incomes 
that bear little relation to those 
declared. 

As a class, shopkeepers enjoy 
little sympathy from ast 
Italians. The country's wage- 

earners are among the highest 

taxed tn Europe and increas- 
ingly resent the suspected tax 
evasion of the small businesses 

and the self-employed. The 
unions have made the fight 
against tax evasion one of the 
key conditions for co-operation 
over wage restraint. 


Big gas 
strike off 


Norway 


By Fay Gjwter m Oslo 


AN IMPORTANT gas discovery 
has. been made off Norway's 
northern coast by Statoll, the 
national oil company, In a 
well which also yielded the 
first oil found north of the 
Lofoten Islands. 

Test results on well 7121/4-1 — 
the most northerly yet drilled 
on Norway’s continental shelf 
— yielded maximum flows of 
845,700 cubic metres of gas 
per day, plus small amounts 
of condensate. 


Statoll believes the find, which 
it has dubbed “ Snow White," 
will double recoverabl re- 
serves of gas in the Tromso 
Patch area off the north 
coast, bringing them to be- 
tween 300bn and 350bn cubic 
metres. 


The well penetrated three 
hydrocarbon reservoirs: two 
containing mainly gas and 
one, between the other two, 
containing a thin oil zone as 
well as gas. All three were 
tested. 


UK upset by Alfonsin’s Strasbourg request 


BY OUR DIPLOMATIC CORRESPONDENT 


BRITAIN HAS reacted angrily 
to the decision to allow Presi- 
dent Raul Alfonsin of Argen- 
tina to address the European 
Parliament in Strasbourg today. 

A Foreign Office spokesman 
yesterday described the Argen- 
tine request for Sr Alfonsin — 
currently on a visit to France 
— to address MEPs as “inap- 
propriate.” 

“Not only does Argentina not 
have any diplomatic relations 
with one of the member states 
of the Ten (Britain), but it has 
still not declared a definitive 
cessation of hostilities with that 
member state." he said. 


ATTACK ON PROTECTIONISM 


PRESIDENT Raul Alfonsin 
of Argentina yesterday made 
a strong attack on what he 
claimed was growing pro- 
tectionism by Western in- 
dustrialised countries, writes 
Paul Betts in Paris. 


troubled United Nations 
agency which was still striv- 
ing yesterday to find a com- 
promise between Opee and 
OECD member countries over 
funding its activities tor 
1985-87. 


as Italy and Greece, and pos- 
sibly France, might vote for ihc 
Argentine resolution at the UN. 
was clearly reflected m the 
spokesman's statement. 


However, the Foreign Office 
has not protested to the Euro- 
pean Parliament directly. 

Clearly anxious to win the 
support of the other Community 
meber states in Che vote on the 
Areentine resolution on the 
Falklands due to take place in 
the United Nations General 
Assembly next month, the 
Foreign Office u raised the EEC 
for its consistently "realist 
approach” to the Falklands 
problem. 

On several occasions the 
European Community -bad made 
proposals to previous Argentine 


Speaking during his visit 
to France, he renewed his 
call for a more equitable 
" international economic 
order.” He added: “ While 
our requirements of foreign 
exchange lo pay the service 
of our debt are increasing, 
the difficulties we confront to 
sell our products abroad are 
becoming more and more 
acute.” 


Sr Alfonsin has also been 
discussing with French 
bankers and monetary officials 
the rescheduling of Argen- 
tina’s debt with the so-ealled 
Paris Club of Western 
creditor countries. 


Il appealed to “our friends” 
not to pursue unrealistic objec- 
tives. It also expressed the 
hope that Sr Alfonsin' s visit to 
Europe would confirm tn him 
Thai his predecessor's brutal 
invasion of the Falklands could 
not be ignored. 


He was addressing the 
session of the governing 
council of the International 
Fund for Agricultural 
Development, the financially 


He claimed be had not 
asked President Francois 
Mitterrand to mediate with 
Mrs Margaret Thatcher on 
the Falklands daring the 
Frencmh leader’s current 
official state visit in the UK. 
He renewed his intentions to 
seek a diplomatic solution to 
the issne. 


The way ahead for the 
Argentine President was for 
him to declare a definitive 
cessation of hostilities and to 
work on a realistic basis for 
normal relations with Britain. 
He should acknowledge that 
the Falkland islanders, like the 
Argentine people, also had the 
right to live under the govern- 
ment of their own choosing. 


governments for the normalisa- 
tion of economic and commer- 
cial relations with Britain, it 
said. Britain itself had wel- 
comed the return of democratic 
rule in Argentina and had 


taken the Initiative to achieve 
more normal bilateral relations, 
the spokesman added. It 
remained ready to do this. 

Bui the fear in London that 
one or two EEC members such 


It is highly probable that Mrs 
Margaret Thatcher, the Prime 
Minister, will raise the ques- 
tion of the EEC member stales' 
attitude towards the Argentine 
resolution on the Falklands, 
which has still to be finally for- 
mulated. in her talks with Pre- 
sident Francois Mitterrand of 
France in London today. 
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Westinghouse gives 
indusimlproductivity 
a helping hand. 


• TechixtogyisthediTWigfoit^beh^pnDdLK^i^AndVlfes^hou^ 
isatechnokjgytximp^iy.Oura^rx^tectirrafogiescanheipmakeyoLLr 
company more competitive, reduce operating costs and increase return 
on investment 

Wasting house has the products and systems that can help increase 
your productivity dramatically in factory automation, we can apply our 
tedpo tog teal innovations in westing house software, controls and Uni- 
mation retools to even the most sophisticated manufacturing process. ' | 

Vltestinghdtise offers ourWDPF process management system, so advanced 
that a single operator can control up to 254- microprocessors in a two- 
square-mife area. And for maximum efficiency on the production fine, 
took to Westinghouse for a broad range of programmable controllers and electronic controls and assemblies. 

. For more information, write Marketing Director, Westinghouse Electric S.A., Regal House. London 
Road, Twickenham TW1 3QT, England (Telex 27926 WESTU KG.) 
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OVERSEAS NEWS 


Law and 



over softly, softly in South Africa 


BY ANTHONY ROBINSON IN 5EBOKENG 


THE SOUTH African Govern- 
ment's decision to seal off the 
htack townships with a com- 
bined army and police force of 
7.000 men with automatic 
weapons and armoured 
personnel carriers highlights in 
the most forceful way its deter- 
mination to restore law and 
order after nearly two months 
Of rioting, death and unrest. 

The operation had been 
planned in total secrecy by top 
officials from the Ministries of 
Law and Order, Defence and 
Education and Training, and 
was carried out with great 
efficiency in the early hours of 
yesterday morning. 

As young conscript troops and 
men from the elite anti- 
insurgency unit took up posi- 
tions around the townships and 
along the main internal roads, 
eight-man groups of police 
methodically knocked on every 
iloon, demanded residence and 
other permits, searched for 
hidden arms, illegal liquor, 
pornographic material — and 
above ail for what Mr Louis Le 
Grange, Minister of Law and 
Order, described as “ revolu- 
tionary . . . criminal and intimi- 
datory elements." 

Sebokeng, Sharpeville and the 


other black townships are on the 
veldt grounding Johannesburg. 
Along with other industrial 
cities in the Transvaal and the 
Eastern Cape, they have erupted 
into violence over the last six 
weeks. Mure than 80 people 
have died and R50m (£23m> 
worth of damage has been 
caused by widespread arson, 
looting and stone throwing. 

Ail the victims have been 

black— with the sole exception 

of one three-week-old child 
whoe mother's car was stoned 
two weeks ago as she was tak- 
ing her maid home. Hie maid's 
home was in Seboken — but a 
police spokesman strongly 
denied that Sebokeng had been 
chosen first in the Government 
action In vengeance for the 
child's death. 

Rather, police said, it was 
because Sebokeng has been one 
of the most violent and unruly 
centres of black unrest in 
recent weeks. The unrest has 
been sparked off by a combina- 
tion of factors, including resent- 
ment at the exclusion of blacks 
from the new tricameral con- 
stitution introduced last month, 
anger at rent rises without con- 
sultation. at rising unemploy- 
ment and overcrowding in the 



black students to set op their the shape of the United Demo- 
own student representative cratic Front (UDF) — a loose 


committees are all indications 
of a greater flexibility and an 
awareness of rising black expec- 
tations and numbers. 


umbrella organisation claiming 
645 affiliates and 2m supporters. 
It organised a successful boy 
cott of the coloured and Indian 


Internationally, South Africa flections and is now campaign- 
hag also moved to seek a more “6 &> r an end to military con- 


; .*V v.-v 


cooperative relationship with its 
black neighbours as shown by 
'Hie Nkomsd accord wfcfc 
Mozambique and the Pretoria 
declaration of October 3 -under 
which South Africa agreed t» 
act as “ honest broker” to try 


scription and demanding that 
the Government abandon 
apartheid and sit down with the 
black and coloured communi- 
ties to work out a new multi- 
racial. unitary South Africa, 
before the existing system is 


Troops line street in Sebokeng township yesterday while police searched booses. 


to bring about a cepsefire overwhelmed by violence, 
between the Mozambique Gov- . But negotiating an end to 
ermuent and the rebei Mozom- white political and economic 


townships and above all at the 
state of black education. New 
rules which place an upper age 
limit of 21 years on school 
attendance have forced many 
black youths to face the pros- 
pect of banishmentt to he in- 
hospitable "black independent 
homelands." 

For the Afrikaaner- 
dominated Nationalist Govern- 
ment led by President P. W. 
Botha, the challenge in the 
townships has been compounded 
by the adverse international 


publicity generated by the six, 
later three anti-apartheid 
actvists occupying the British 
consulate in Durban and the 
boost to anti-apartheid forces 
inside South Africa provided 
by the award of tbe Nobel peace 
prize to Bishop Desmond Tutu. 

The new constitution, seen as 
deserving of International 
praise by the Government, 
which had braved an internal 
spHt within Afrikaner ranks to 
bring it forward, was conceived 
partly to Indicate that South 


Africa was moving away from 
the old concepts otf total white 
supremacy and racial segrega- 
tion. 

The Government has curbed 
"petty apartheid" Hi sport and 
other areas, Macks and 
coloured* have been allowed 
into increasingly skilled and 
better paid Jobs, and job pre- 
ferences for coloureds in the 
Cape province have ended. . 
Better bousing and other oppor- 
tunities fur blacks and educa- 
tional concessions allowing 


bique National resistance. 

The Government has also un- 
banned the outspoken Afrikaner 
cleric Beyers Naude. wbo in- 
censed orthodox Afrikanecrriom 
with his insistence that apart- 
heid was and is a heresy. 

But tbe list of Government 
achievements and concessions 
has been seen as too little, too 
late, by many of the official and 
unofficial spokesmen for the 
black and coloured ' communi- 
ties. A new, active and 
organised opposition has grown 


hegemony is not on the Govern- 
ment’s agenda. Instead, the 
Government has hinted at a 
possible ban on the UDF or 
the arrest of its most promi- 
nent activists. It has ordered 
a 40 per cent increase in the 
police force to 68,000 men over 
the next decade, and told the 
army , to prepare for a support 
role in . internal security 
matters. 


Yesterday's combined opera- 
tions are the first fruit of that 
new strategy. .They will almost 


up over the past 12 months in. certainly not be the last. 


India plans for oil boost 


BY K. K. SHARMA IN NEW DELHI 


INDIA’S government-owned cii 
and Natural Gas Commission 
(ONGC) has prepared a 20-year 
plan for 1985-2005 to increase, 
the country’s crude oil produc- 
tion to 100m tons a year from 
the present 30m tons. 

Announcing this yesterday. 
Col. S. P. Wahi, the ONGC 
Chairman, said that the plan 
involved the maximum use of 
Indian-made machinery and 
establishment of infrastructure 
and industrial facilities in the 
country. Jack-up rigs, drill ships 
and other sophisticated 
machinery would be made in 
India for the first time. 

Col Wahi said that ONGC has 


been restructured in prepara- 
tion for the plan. He said that 
crude oil production by ONGC 
in offshore and onshore fields 
in the first six months of the 
current financial year bad 
reached 12.46m tons. Be was 
hopeful of exceeding an annual 
production of 27m tons ('another 
Government - owned company, 

011 Jdia. produces about 3m 
tons from its fields in Assam 
state). 

The commission has taken 
up 17 new structures for 
exploratory drilling and of these 

12 are on land and five offshore. 
New areas in various parts of 
the country are to be explored. 


Israel rejects dollarisation plan 


BY DAVID LENNON IN TEL AVIV 


MR SHIMON PERES, the Israeli 
Prime Minister, and his senior 
economic ministers have 
rejected the idea of basing the 
planned economic recovery pro- 
gramme on dollarisation of the 
economy. 

Presented yesterday with two 
options, one based on linking 
tbe economy to the dollar, and 
the other leaving it based on the 
shekel, the political leaders 
opted for a shekel-based 
recovery programme. 

The proposal rejected yester- 
day called for “ semi-doilarisa- 
taon.” which envisaged pegging 


wages and prices to the dollar, 
while retaining the shekel as 
legal tender. The dollar was to 
serve as a “permanent mone- 
tary anchor,” in the words of 
the Treasury. 

In reality many transactions 
in Israel have been carried out 
in dollar terms for some time.. 
Prices for everything from 
houses to babysitters are quoted 
in dollars, but paid for in 
the shekels at the prevailing 
exchange rate on the day of the 
transaction. 


The options were drawn up 
by the Treasury and the Bank of 


Israel which are working to- 
gether on the details of the 
measures to be taken to halt 
the deterioration of tbe 
economy, especially inflation 
which is now running at an 
annual rate equivalent to 925 
per cent. 

The Government hopes to be- 
gin negotiations within a few 
days with trades union leaders 
' and employers an a freeze In 
real terms on wages and prices: 
This Is intended to be at tfaie 
centre of the .recovery pro- 
gramme which also envisages 
an additional TLS4500m cut in 
the budget. 


Cost of gram surpluses 
forces China to devalue 


BY COUNA MACDOUGAU. 


CHINA IS devaluing its 
currency against the (LS. dollar 
because the prices it pays the 
peascants for their fast-growing 
grain surpluses are higher than 
the prices it sells them on world 
markets. 

Merchant bankers in Hong 
Kong closely Involved with 
China believe this is the chief 
reason for the slide from 
Yuan L98 to the dollar early 
this year to Yuan 2.70 this week, 
a faO of 37 per cent. . - 

"At the old rate, Peking was 
paying the peasants tbe. yuan 
equivalent Of 9250 a tone for 
rice and only getting around 
$200 on the world' market” one 
said. 

Either the Chinese corpora- 


argue that the grain factor is 
the key one. 

The problem of surpluses has 
arisen because, with incentive 
payments, the grain harvest has 
risen from 805m tnos In 1978 to 
an expected 390m this year. 
Yields are now among the 
highest in the world. 

China is selling maize abroad 
for the first time since the 
1950s. Earlier this year it 
exported lm tons to Japan, the 
Soviet Union and South Korea, 
and is believed to have at least 
a 3m surplus on the 1984 mop. 

North China peasants who 
used to eat maize have switched 
to wheat which with their 


Split Aquino 
report 


spells more 
trouble 
for Marcos 


By Chris Sherwefl and Emffla 
Tagaza In Manila 





China was losing 


Bank of 
heavily.” 

At the 'new exchange rate, 
revenue from international 
grain sales will more than cover 
the cost of payments to the 
Chinese fanner. . 

The world-wide hardening of 
the dollar and pressures from 


afford. Without a livestock 
industry China has no means of 
using its maize domestically. 

Bice surpluses, which In the 
past hove been exported at the 
rate of Xm to Sm tons annually, 
are likely this year to be uuch 
larger. One province alone has 
more than half a million tons 


the IMF . to reduce an unreaUs- _ 

tiotijyJhifih ; exchange rate . are. .... wieatjmporte.armmd 

hut mnATesri m." J-Oin. .febs. .astiffifllf; . jtfe not 
porfant: hankers in Hong roiicfr 

believe* - ^ : 

They- acknowledge there have ' to. feed the .eastern seaboard 
also been complaints from the with imported wheat than to 
UJS. textile industry that the transport it on its overburdened 
Ugh exchange rate was subsi- railway system from the 
ctis Chinese textile exports, hut iKerior. 


Japan’s ruling party still 
divided over leadership 


BY jUREK MARTIN IN TOKYO 
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WITH LESS than a week -to go 
before candidates must- declare 
themselves, Japan's ruling 
'liberal Democratic Party .is 
l.stiU split over who, sport from 
the incumbent; Mr YasulztnO 
Nakasone, should run for the 
party presidency next month 
rad how he should be selected. 

Yesterday, after la brief but 
intermittently acrimonious ses- 
sion, the LDP's executive coun- 
cil, representing all its major 
factions, completely failed to 
resolve the divide between 
those who went the new leader 
chosen by negotiations and 
those who prefer an open ballot 
of party members and/or LDP 
MPs. 

The focus of attention now 
shifts to meetings due to be 
held later this week between 
| .Mr Zenko Suzuki, a pivotal fac- 
tional leader, and Mr Nakasone 
and between Mr Suzuki and Mr 


Japan appears ready to lift 
Its diplomatic sanctions 
against North Korea early 
next month, according to 
Foreign' Ministry sources In. 
Tokyo. 

- Mr Nobue Matnmaga, the 
Vice Foreign Minister, went 
te - Seoul last weekend to 
assure the Sooth Korean 
Government that thin did not 
presage closer ties between 
japan and North Korea. 

However, reports reaching 
Tokyo from Seoul suggest 
that South Korea is wary of 
any improved contacts be- 
tween Japan and the regime 
In Pyongyang. Such contacts 
are specifically proscribed by 
the diplomatic sanctions, im- 
posed after last year’s Ran- 
goon bomb atrocity. 


It is our philosophy that intercontinental travel should he as pleasant and as free from 
irritation as human ingenuity can make it; so that you arrive at your destination, relaxed 
and ready to resume the responsibilities of your position. 

Witness our instantly memorable timetable. Illumination at a glanrw London to 
Hong Kong at the same time, every day of the yeai; with a non-stop service once a week, 
Of course, therefc a lot more to our airline than this diminutive timetable might suggest 
A huge network of Far Eastern routes, for instance; matchless in-flight service and award 
winningcuisine. 


But in order to discover the whole truth about Cathay Pacific, itfc not enough to memorise 
our timetable. You must use it 


of party elders, including four 

Sml? whS** 1 Ha r *h C3B ??<S STfS^a/SoeSc^ be retracted 
^ and now says that though he 

influential force in the party. prefers an election he has ruled 
In effect, the LDP is now nothing out 
locked into a high stakes power Not for the first time in 
game, with Mr Nakasone and recent Japanese politics; a key 
Mi: Tanaka holding the better role may be played by Mr 
cards but wittrfheir opponents SusuMu . Nlkaldo,- the wily 
trying to face them down into middleman whose nominal posi- 
conceding a reasonable share ti<m as LDP vice president dis- 
of the pot, which, in ttzis case, guises impeccable contacts with 
means jobs and influence in the all elements of the party, 
next government Mr Nakasone has publicly en- 

For all the apparent strength dorse d Mr Nikaido’s attempt at 
! of his position, Mr Nakasone mediation between the warring 
has blinked in the past few days, factions; for his part, Mr 
Initially last weds, he dismissed Nltaido has previously backed 
as “presumptuous" tbe negotla- another term for the Prime 
tions option outlined by a group Minister. 



Finance Ministry likely to 
reduce key interest rate 


BY OUR MR EAST EDITOR 


Cftnw Bftca qqg 

Tbe Swire Group 


FOR FURTHER DETAILS OF OUR SERVICES TO HONG KONG AND OUR COMPREHENSIVE NETWORK OF EAR EASTERN FLIGHTS. 
SEE YOUR. TRAVEL AGENT OR CALL US ON 01-930 7878. * 


SOME reduction in Japanese 
interest rates appears likely In 
the near future. 

The Ministry of Finance 
appears intent ozl. catting the 
coupon on November’s issue of 
10-year government bonds 
from the Current 71 per cent to 
8.9 per cent 

This would pave the way for 
the longterm credit and trust 
banks to lower tbe long-term 
prime rate, currently 7.9 per 
cent, by a similar margin. 

The MOF could run into 
opposition from the govern- 
ment bond syndicate. It is not 
uncommon, in Japan for the . 
syndicate to refuse to accept 
MOF's terms and for a monthly 
issue to be omitted. 

However, because of lower 


XJB. interest rates, the 
Japanese bond market has been 
strong of late. In September 
alone, according to n-survey by 
Nihon Keizai Shimbun, the 
fi nancial newspaper, the major 
“fifty" (commercial) banks 
were net bond buyers to the 
tune of YISObn (£440m), the 
first net purchase month in 
four and a half years. 

Yesterday, prime 30-year 
government bond yields fell to 
the 6.9 per cent range. The 
rally was sparked b ythe sense 
that the worm of the decline 
of. the yen against the dollar 
might be passed. (The Japanese 
currency, which fell below 250 
to the dollar last week, closed 
at 247 yesterday.) 



Mrs Corazon Agrava 
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THE FULL scale of the political 
dilemma confronting President 
Ferdinand Marcos over last 
year’s assassination of Philip- 
pine opposition leader Benigno 
Aquino burst into the open last 
night with tbe publication of 
the findings of two separate 
reports on the killing. 

Weeks of inconclusive wrang- 
ling preceded yesterday after- 
noon's revelation of a minority 
report by Mrs Corazon Agrava, 
the chairman of the five-member 
investigating panel. Later, 
details emerged of tbe sensa- 
tional findings of the other four 
members of the panel. 

The differences focus on the 
role of General Fabian Ver. 
chief of the country’s armed 
forces, in the military con- 
spiracy which all five panellists 
agree existed. Such a con- 
spiracy. particularly if proved 
to involve senior officers, 
threatens trouble for Mr Marcos 
because tbe military has been 
a solid mainstay of his 19-year 
autocratic rule. 

On 'the face of it. Mrs 
Agrava's finding that it was a 
low-level plot and the split in 
the panel seem to offer Mr 
Marcos an opportunity to limit 
the political damage caused by 
the conspiracy revelation. 

Immediately on receipt of Mrs 
Agrava’ a report yesterday, Mr 
Marcos announced that those 
indicated would be tried in a 
civilian court " after preliminary 
investigation,” a .process that 
could take some time. 

He later made an emotional 
nationwide broadcast urging 
support for the due process of 
law and said the “ probable 
indictment 11 of some men in 
uniform would not dishonour 
the military. 

At the same time. Brig Gen 
Luther Custodio, the most senior 
officer named by Mrs Agrava and 
the man responsible for Mr 
Aquino’s security when he 
returned to Manila, issued a 
statement through the presiden- 
tial palace - protesting his 
innocence. 

There were also further alle- 
gations yesterday that members 
of tbe inquiry had sought to 
Influence witnesses' testimony 
through material inducements. 

. The nauBAg of Gen Ver in 
the. majority report . means .that 
President . -Marcos must now 
deader whether ’’ftr -treatr'-thiB 
reporfl-- equally . with. - Mrs 
AgraVa’s findings. Yesterday he 
pointedly referred to her report 
as “ final," suggesting that he 
would prefer to play down the 
more sensitive majority verdict 
Domestic ..and international 
reaction- could yet dictate other- 
wise, however. 

Mrs Agrava attempted in her 
report to exonerate Gen Ver, 
both of responsibility for and 
direct, involvement in the 
killing. This was the basic 
cause of the irreconcilable split 
in the panel and makes her 
statement yesterday that the 
final differences were minor 
seem disingenuous . 

"It should not be difficult 
to conclude,” she argued. “ that 
the administration, including 
Gen Ver, could not be held 
responsible for the . criminal 
plot, because it was' ineither 
consistent with the Govern- 
ment's original basic policy of 
keeping Aquino away from the 
Philippines, nor later ou with 
the change of that policy to a 
directive for his arrest-" 

She states that the high com- 
mand could not have had any 
conspiratorial complicity in the 
assassination. The record 
yielded nothing to show Gen 
Veris participation in the plot; 
doubts over his testimony did 
not make him a plotter; and he 
could not be considered an 
accesory after the fact she said. 

What had really happened 
was that Gen Custodio had dis- 
obeyed an orer from Gen Ver 
in sending Mr Aquino down 
some service steps where he was 
shot a few seconds later. It 
would be very difficult, she said 
to - determine who was the 
“ prime mover " in the plot 
In a pointed concluding note 
echoing President Marcos’s own 
remarks yesterday. Mrs Agrava 
said she hoped that no reader of 
her separate report would 
construe the use of tbe word 
“ military ** as an unsavoury 
reflection on the armed forces. 
“In all military organisations,” 
she said “there are bound to 
be some bad apples.” 
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Hello. 

Im an Apricot Portable. The computer 
you can talk to. 

Fm a very good listener. I can 
understand more than four 
thousand words. And HI learn to 
recognise any accent from Glasgow 
to Grosvettor Square. 

I can respond to commands in WI £ . RI A L 
foreign languages and even a personal 
code if it’s hush hush. 

Rather surprisingly for my size, I can 
run a medium sized business on my own. 

My maximum memory is 1 MByte 
and 1 can; store up to 720K on a 3 W disk. 

I tip the scales at just under 13 lbs. 

of my rivals weigh in 
at two stones.) 

Sopackedaway 
in my slim, char- 
coal grey carrying 



case HI slip practically unnoticed onto 
the 6.30 with you. 

One of the reasons Pm so trim is 
my lull sized flat screen It’s a bit like 
looking at a big digital watch. 

My cordless keyboard and mouse 
work by infra red signals;, the 
way you probably operate your TV 
DISK set at home. 

What’s a mouse? 

It’s a piece of gadgetry that lets 
you use the computer by simply 
pointing the mouse at the machine 
and moving around the ball control 
with your thumb. 

Or you can use the desk to roll 
the ball if it’s more comfortable. 

Want to know more? 

You get a free tutorial disk with every 
machine to demonstrate all my features. 

It shows how words and pictures are 


cleverly mixed on screen and explains 
everything you haven’t gathered already 
\bu also get a powerful bundle of 
free software including a word processor, 
spreadsheet and diary. 

Then when you’ve mastered those, you 
can choose from two thousand packages 
specially developed for Apricot, which will 
include Lotus 1-2-3. 

That’ll make me do almost 
anything except sugar your tea. 

Give them time. They’re 
working on it 


CARRYING CASE 



Please send me details of the Apricot Bailable. 
To: ACT (UK) Ltd., FREEPOST Halesowen, West 
Midlands B63 1BR. Or Freefone Apricot via Operator. 


Name 


S 


Position 


Company 


Address 


Td 


THE ANSWER IS AN 

Apricot Portable 


Ml 


mff 


APRICOT PORTABLE FROM £1695 PLUS VAT NOT INCLUDING MOUSE . 
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AMERICAN NEWS 


Insults fly as Mondale and 
Reagan dash on foreign policy 


BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan and 
Ins Democratic challenger Mr 
Walter Mondale have continued 
to trade allegations about each 
other's competence to manage 
U.S. foreign policy in the wake 
of Sunday’s debate. The 
encounter is widely judged to 
have left Mr Mondale with an 
uphill struggle if he is to defeat 
the President in the election in 
two weeks. 

Sticking to his recently 
adopted campaign strategy of 
attacking Ur Hondale per- 
sonally, Mr Reagan claimed in 
a speech at the California plant 
where the B1 bomber is being 
built that if all Mr Mon dale's 
Senate votes had prevailed, 
“ America would barely have 
any defence, any chance to pre- 
serve freedom — and we cannot 
afford that kind of protection." 

Mr Mon dale, for his part, is 
seeking to drive home the 
charge he made in the debate 
that the President is "misin- 
formed *■ on foreign policy. He 
told a rally in Philadelphia 
“ they (the viewers) saw a Pre- 
sident who cannot discuss any 
major issue without making a 
major mistake . . . They saw a 
Commander-In-Chief who is not 
commanding and who is not a 
chief." 

Neither challenger is receiv- 
ing particularly good reviews 
from the critics for their per. 
formance on Sunday. _ The New 
York Times in an editorial yes- 
terday described the debate as 


“a low level draw. Both suc- 
ceeded in evading hard ques- 
tions. It was the public who 
lost 

The Wall Street Journal re- 
marked that “ the more we 
watch these ’debates, 1 the more 
they remind us of two guys on 
a construction sate arguing 
about something they read In 

the morning's paper.” 

However, whereas the first 
televised debate was followed 
by a quick change in strategy 
by the Reagan camp, this time 
Mr Reagan and his advisers 
seem confident that the Presi- 
dent did all he needed to 
dispel doubts about bis 
capacity to govern for another 
four years. 

The sense of relief in the 
Reagan entourage has been 
palpable. Reporters on the 
President’s campaign jet have 
recorded how Mrs Reagan has 
once again taken to rolling 
oranges down the aisle’s on 
takeoff and even to visiting 
journalists at the back of the 
plane. 

In contrast to the period fol- 
lowing the first debate, when 
the media raised the doubts 
about Ur Reagan’s performance, 
this time Mr Mondale is having 
to drive home the attack on 
the President himself. 

In his critique of Mr Reagan’s 
foreign poticy, particularly in 
Nicaragua, which he says is 
emerging as a "quagmire” for 
the UiL. Mr Mondale is seeking 
to exploit the continuing revela- 


tions about the Central Intelli- 
gence Agency manual reoom- 
mendwig assassination of Nica- 
raguan government officials. 

According to Senator Mal- 
colm Wallop, a Republican, 
and Senator Sam Nunn, a 

Democrat, CIA officials did not 
remove the recommendations 
that Nicaraguan officials should 
be “ neutralised " before dis- 
tributing the manual to anti- 
government rebels. 

But in the wake of the CIA 
briefing on Capitol Hill about 
the manual, the two senators 
differed about whether 
“ neutralised implied assassina- 
tion. 

■Both Mr Mondale and Ms 
Geraldine Ferraro, his vice 
presidential running mate, are 
planning a non-stop drive over 
the next two weeks to try sod 
close the lead which President 
Reagan still has in the opinion 
polls. 

Ms Ferraro continues to be 
dogged by newspaper allegations 
linking her family to organised 
crime. A new report alleges 
that one of the fund raisers in 
her 1979 Congressional cam- 
paign was fighting a prison term 
on a labour law conviction. 

Her advisers have retorted 
that the man in question was 
also campaign co-ordinator for 
former New -York Governor 
Hugh Carey In the New York 
borough of Queens and that Ms 
Ferraro did not know of his 
criminal record. 


GM strike talks still deadlocked 


BY BERNARD 5MON IN TORONTO 


TALKS BETWEEN General 
Motors and striking Canadian 
car production workers re- 
mained deadlocked yesterday as 
the five-day stoppage brought an 
increasing number of the com- 
pany’s UJS. plants to a standstill. 

The Canadian branch of the 
United Auto Workers said “no 
progress” had been made dur- 
nig protracted talks at a Toronto 
hotel- Mr Bob White and Mr 
Rod Andrew, GSTs chief negotia- 
tor, have met alone several 
times in the Itst two days in an 
attempt to resolve major points 
of difference. 

The UAW has proposed 
increasing union dues of mem- 
bers at the Canadian subsi- 
diaries of Ford and Chrysler 
here to provide financial sup- 
port for the General Motors* 
strikers. Mr White said: “We 


must prepare for what may have 
to be a long fight,” 

GM's U.S. plants depend on 
the Canadian subsidiary for a 
wide range of components. 
According to a GM Canada 
official, Canada is the major 
supplier of V6 and V8 engines, 
transmissions, axles and trim. 
Other parts produced by GM 
plants in Canada include metal 
easting* batteries, radiators, 
and disc brakes. 

Over half of the company's 
Canadian parts production is 
e xport e d to the Ufi. The 
Canadian Automotive Parts 
Manufacturers’ Association esti- 
mates that GM buys components 
worth C$2bn <£i.25bn) a year 
from its subsidiary and outride 
suppliers in Canada. 

In addition* (31 plants in 
Ontario and Quebec are the 


sole suppliers of four inter- 
mediate Size POntiac 
and some vans. 

Meanwhile, fears are growing 
that a prolonged GM strike will 
have a serious impact on the 

ranaHian prnnnmy. Hiacp 

Econometrics of Toronto esti- 
mates that a three month 
stoppage will reduce this year’s 
GNP growth rate by 0.25 of a 
percentage point hush the 
unemployment rate to around 
12 per cent and cut the trade 
surplus by C$2bn. 

The strike was called last 
week after Canadian workers 
refused to accept a contract 
broadly similar to that ratified 
recently by GM’s U.S. work- 
force, Points of dispute include 
income security, wage increases, 
cost of living allowances and 
reduced working time. 


Ford and 
UAW agree 
on new 
car project 

By Terry Dodiwwth in New York 

FORD MOTOR of the U& and 
the United Auto Workers’ 
anion have agreed to partici- 
pate In the planning of a new 
small car for the North 
American market as part of 
the company's recently nego- 
tiated three-year wages con- 
tract. 

The coni initmeul by Ford 
had been sought by the union 
following an even stronger 
promise by General Motors 
in Its earlier pay settlement 
to try to build its next small 
ear In Ihe UJL 

For the last year or so. the 
Mg UJS. producers have been 
threatening to manufacture 
all their smaller vehicles off- 
shore because of the high cost 
ef domestic production. 

* - Ford itself has been mov- 
ing in the direction of im- 
porting smaller products from 
abroad following its deceslon 
■ earlier this year to Invest 
heavily In a Mexican project. 
At the moment It covers this 
part of the market through 
the Escort and Tempo ranges, 
both of which are made in 
the UA 

Since the new Alpha pro- 
ject is not at present on the 
drawing board. Ford may 
still decide to source some of 
Its vehicles from out- 

side tiie UJS. when the Escort 
now In its fifth year, comes 
up for replacement. 

However, In the longer 
term, the union agreement 
g i ves tiie company the oppor- 
tunity to work on new pro- 
duction methods. This may 
help to bridge the competitive 
gap which has opened op be- 
tween UA and Japanese ear 
manufacturing. These differ- 
ences are estimated to give 
the Japanese a cost price ad- 
vantage Of around $1^00 
(£1,250) per car in the U&, 
although some of this fa due 
to currency and tax factors. 

The statement In the con- 
tract underlines the new 
mood of participation In the 
tfi. motor Industry. In the 
past, the union has not 
wanted to involve Itself in 
product decisions- However, 
it ■ will now be involved in 
what Ford calls “an innova- 
tive approach to product de- 
sign and manufactu re." 


Jamaica puts the tax squeeze 
on alleged marijuana dealers 


• - & 


BY CANUTE JAMES M KINGSTON 


EDWARD SEAGA, Jamaica's 
Prime Minister, has attempted 
to apply the squeeze to 28 of 
the island's alleged marijuana 
traffickers. They have been 
asked by the internal revenue 
service to pay JSI17m (£23m) 
in income tax. 

“It is well known that A1 
Capone was not defeated by the 
FBI/’ Mr Seaga said. “Al 
Capone was defeated by the tax 

fT fflb 

The reply from the alleged 
traffickers was swift. Police 
said uncovered a plot, allegedly 
hatched by those who bad been 
served the tax notices, to 
assassinate Mr Seaga. None has 
however been arrested. 

Being asked to pay taxes is 
unlikely to deter Jamaica's 
marijuana traffickers, who in 
recent years have been increas- 
ingly successful in shipping the 
drug to the Florida peninsula 
despite the efforts of U.S. and 
Jamaican law enforcement 
agencies. 

Serving the tax notices was- 
Mr Seagas* reply to UJS. critics 
who were reported as saying 
that Jamaica was not doing 
enough to curb marijuana 
smuggling. The island is con- 
sidered by the drug enforce- 
ment agency in Washington to 
be the second largest supplier 
of marijuana to the DJx after 
Colombia. 

Cynics in Washington about 
the Jamaican Government’s In- 
tentions is based on evidence 
of the immense value of mari- 


juana earnings to the tattered 
Jamaican economy. 

Mr Pete Davis, the drug en- 
forcement agency’s desk officer 
to Kingston, said recently that 
Jamaican marijuana smuggled 
to the U-$. had an estimated 
street value of $L4bn a year, 
twice as much as Jamaica’s com- 
bined earnings from the legiti- 
mate pillars of the economy— 
bauxite, tourism. 

Mr Davis said however that 
only about $175m actually made 
its way bade into the Jamaican 
economy. 

“ None of this, of course, will 
be reflected in our figures,” 
said a senior officer of the 
Jamaican central bank. “ But It 
is clear that there are millions 
of dollars of hard currency in 
the economy for which we 
cannot account" 

The alleged traffickers who 
were asked to pay taxes, for 
Instance, were people who had 
several cars and houses and a 
life-style out of keeping with 
most Jamaicans, Mr Seaga said. 
Their names did not appear on 
Income tax lists. 

But It is not only the big 
fish which gain from the mari- 
juana industry. In the hills 
above St Ann parish, overlook- 
ing the island’s famous North 
coast resorts, entire villages 
have undergone dramatic physi- 
cal and economic .changes. 

Sprawling residences have re- 
placed the more humble pea- 
sant farmers’ houses. Late 
model Japanese cars have re- 


placed donkeys and there is 
little attraction for residents in 
staying - with -traditional w out- 
producing fruits and vegetables 
for local markets. 

Nevertheless, Government 
spokesmen in Kingston have 
discounted recent US claims 
that an end to the marijuana 
trade could destroy Jamaica's 
fragile economy and cause the 
collapse of the Seaga Govern- 
ment. 

“ It would make thinks much 
more difficult economically,” 
said the central bank officer, 
however. “That parallel eco- 
nomy which Is now based nn 
epmiTiffa from drug trafficking 
would be forced to turn to the 
legitimate market for its hard 
currency. 

“That would increase pres- 
sure on the limited hard cur- 
rency we have and could lead 
to further devaluations*" Over 
the past ll months the njamal- 
foliar ha* fallen from 
J$L78 to J$4J28 to the U-S. 
dollar. 

With limited resources, the 
J amaican constabulary faces an 
uphill task in getting to grips 
with marijuana production and 
gmpg giin y. Most of tire -drags 
leave on light aircraft which 
make hurried and -illegal stops 
at an estimated 55 makeshift 
airstrips all over the is l a nd . 
before hying 500 miles to the 
Florida peninsula. ■ For the 
second time in three years the 
Jamaican security forces have 
announced plans to destroy the 
airstrips. 



Mr Seaga... tax ploy 


. The small coast guard cannot 
hope successfully to patrol the 
hundreds of coves and inlets 
used by traffickers boats. 

Mr Fearoel Charles, the 
island's Transportation Minister, 
said earlier this year that the 
U.S. Government had threa- 
tened to suspend air services 
between the VJS. and Jamaica 
because of marijuana smuggling 
on scheduled flights. 

A newer problem is now also 
taxing the constabulary— the 
island is fast becoming a major 
entrepot for cocaine being 
shipped to the UA from South 
America. Police recently seized 
a U.Su-registered boat contain- 
ing cocaine with a street value 
of gtsm which was being 
taken to the U.S. • . 

Some of the cocaine is finding 
its way to young Jamaicans and 
could end the apathy of the 
majority of Jamaicans to con- 
trols on marijuana, 
grown drug has long been 
widely used in Jamaica, and is 
considered relatively mild com- 
pared with “harder” stuff arch 
as cocaine. . 

Jamaica’s aluminium industry, 
Pa«e 49 


Nicaragua postpones deal 
on debt repayment 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT , 


NICARAGUA has told its 
foreign bank creditors that it 
is to “ use immediately all 
available dollar resources " to 
purchase about $8m (£6.7m) 
worth of insecticides and pesti- 
cides. 

It cannot, therefore, meet a 
payments schedule agreed with 
its leading bank creditors that 
covers interest and principal 
obligations falling due up till 
mid-1985. Signature of an 
agreement of this schedule that 
was to have taken place this 
week has been postponed. 

Sr Lois Enrique Figures, 
President of Nicaragua’s central 
hank, told creditors that the 
non-payment of agreed amounts 
was related to “ a very limited 
availability . of ' resources/*" 


Nicaragua had no Intention of 
repudiating its foreign debt or 
seeking an indefinite mora- 
torium but " regre t t ab ly had no 
choloe but to invest every avail- 
able dollar in securing neat 
year’s crops." 

Amid signs of an intense' 
financial squeeze on Nicaragua, 
the World Bank also said re- 
cently that it was . witholding 
pm In loan payments to the 
country because of arrears of 
about pm on 5161 m worth of 
outstanding loans. 

• Argentina’s creditor banks 
have set op a committee chaired 
by Credit Suisse to examine 
problems posed by the country’s 
request for a rescheduling of 
about $7bn in p r iv a te sector 
debt:, ' . . 


Salvador death squads may 
seek to abort peace talks 


BY DAVX> GARDNBt Vi MPdCO CITY 


the DEATH squad murder of 
.tthe son of a Salvadorean 
peasant union organiser linked 
to the ruling Christian Demo- 
crats has raised fears that titt 
far right may be Dying to abort 
the tentative peace procfctt 
begun last week' In tofts 
between President Jooe 
Napoleon Duarte and left-wing 
insurgents. 


mat influenced UPD umbrella 
unions gro u p in g, which la one 
ef the pillars of the Duarte 
Government. The UPD signed a 
“social contract”, with the 
Government on Sr Duarte’s 
election in May. Its leadership 
and members have teen 
harassed and threatened by far 
Right death squads, who have 
murdered of thousands of 


Boris Montes, the 14-year-old Left-wing activists over the past 
son of Sr Allrio Montes, * Tout «{cMI war. 
spokesman for El. Salvador’s .Significantly, it was Sr Jorge 
largest peasant union ^the UCS, -Camacho; until recently a UPD 
was kidnapped and murdered leader but now deputy Agricul- 
on Saturday. A note was tore Minister responsible for 
pinrwvi to his body warning his Bgrarian reform, who orches- 


fatber to stop working for the 
UCS^ 

- The UCS Is the largest cb» 
ponent in the Christiaii^DenO- 


i .' 'i j W * 1 '■ ‘ r " ” ” T i » ' • ' . ' ■ 
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. tested last week’s demonstration 
In La Palma fn support of 
President Duarte's peace 
initiative. 
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OUR PREMUM CLASS. A NEW SET OF VALUES 
FORTHOSE WHO ENXW FIRST CLASS TREATMENT 


NEW YORK nonstop 

£338 

LOS ANGELES vianewuw 

£568 

SAN FRANOSCCVOAKLAND vianeww* 

£568 


Spacious two abreast leather seats fri the ftont cabin, 
with a seat pitch longer than most.Bushess Oass sections, so 
it's perfect for working or just relaxing: First-off bag privileges, so 
you can make the most of your valuable fane. 

Oif Premium Oass is style usually found in First Class. At a 
price that never is-£338 to New fork, £568 to Los Angeles or 
San Frandscx/OcWancL 

We also provide the option of purchasing everything eke 
\ou may want on cm a-la-carte basis. All at People Express 
prices. Whether it be a 4-course meal served on fine china 
Vintage wine Or a popular movla 

If you're going to New fork, you'll be happy to know we fly 
from convenient Gatwick A&port to brand new TermfnaJCcrt 
Newark Airport It's even closer to Manhattan than JFK. And 
that's important because as you know, time is money. 

Whafs more, we offer Premium Class service to Los 
Angeles and San Frcnciscc/OaklancL As well as 160 daBy flights 
from Newark to 23 other business and vacation capitafe: 

Vfo offer naming 747 non stop departures to New fork, 
for reservations call 0293-25116 Or caH your travel agent 
Our Premium Class. First flCflfXICmjMu* 
•Class comfort with the com- * 
fort of People Express prices: • c-lass 


If you 
goto 



Rotterdam, tire Nethatands:thelargest 
port in the world The home port for many 
fiiropean countries and dries And thars no 
cxjinddence. . . 

Rotterdamis a focal point for sea and 


sea in the world it has naturaf access to this 
sea, without any locks, or tide problems; 

What is more, Rotterdam lies on the major 
European rives, the Rhine and the Maas. Which 
means that many tens of mOfions of people can 
be served in the hinterland, by barge. But trans- 
shipment is not only done qufeWy and 
economically by barge: an excellent railway 
network and roads ensure rapid connections to 
all points of the compass. 

Rotterdam is a modern European dty. 
Where people work hardand seriously. Where 
there are no language barriers. Rotterdam • 
certainly has a number of natural advantages, 
but that alone doesnt make it the largest port 
in the wortd It also has something to do vvith 
the people you can do busirtess with Rotter- 
dammers Rotterdammers are reliable and do 
their best to solve your transport problems 
Furthermore; Rotterdam has 
persistently extended its port facilities, with the 
result that you will now not only find there the 
largest container terminals in the world but also 
bulk transshipment companies Which operate 
quickly and efficiently. And very regular transit 
and vast storage fadlities / 

The biggest port, the best situated the 
most modem facilities, and hardWorkers. This 
gg * up to efficiency and tower operating 

That is what you find when you c^l on Rotter- 
dam, a port without bottlenecks Rotterdam is ' 
your own home port; inyour own cqui|(jJk : 
Europe. ^ 

Port of Rotterdam 

Oils yoar problems down to she. 

For more information write or tetexi Fort of Rttjerdarti 
dept of Externa and Gommerical affairs, p.o. box6622 ' 
3002 ap Rotterdarh, the Netherlands, telex 23077. i • 
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To: The Energy Efficiency Office, V-'. 

Freepost, KO. Box 702, London, SW20 8SZ.Please send mefurther information 
on bowlcanmake my company more energy efficient. 
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Belgium considers 
pulling out of Libya 
nuclear contract 


BY PAUL CHEESERIGHT IN BRUSSELS 


BELGIUM IS prepared to give 
up potential contracts for the 
design and construction or 
nuclear plants in Libya worth 
BFr 60bn (£780 mi provided 
other countries in the EEC are 
willing also to forego nuclear 
contracts in Libya. 

This emerged yesterday when 
Mr Mark Eyskens, the Minister 
for Economic Affairs, gave a 
progress report to the Belgian 
Parliament on the Govern- 
ment's movement towards a 
decision on on offer made by 
the Libyan Government to 
Belgonucleaire. 

In the past Belgonucleaire, 50 
per cent owned by the Govern- 
ment, has won a string of 
domestic and international con- 
tracts designing and supervising 
the construction of nuclear 
power stations. 

Mr Eyskens said the Govern- 
ment had made no decision on 
the Libyan offer, which came 
last May. He added that Mr Leo 
Tindemans, the Foreign Mini- 
ster, had been asked to discuss 
the question with his counter- 
parts in the EEC. 

Mr Tindemans will in effect 
be telling other foreign 
ministers that Belgium will not 
take the contract provided they 
can guarantee that their 


national companies will not step 
into the gap that Belgon- 
nucleaure's withdrawal from 
the Libyan market would 
cause. 

In Belgian official circles it is 
believed that the UK would be 
prepared to give Belgium the 
guarantee it wants, but there is 
less certainty about the attitude 
of France. The Belgian Govern- 
ment is not prepared to give 
up valuable contracts only to 
see them taken up by a com- 
petitor. 

The total value of the con- 
tracts being offered by the 
Libyan Government for nuclear 
power station construction was 
put by Mr Eyskens at BFrs 
J35bn. But the reactors them- 
selves are coming from the 
Soviet Union. 

The Belgian Government is 
sensitive about U.S. anxiety on 
commercial contacts with Libya, 
especially in the nuclear area 
given what is seen as the Libyan 
Government's erratic diplo- 
macy. 

It is the desire in government 
circles to reconcile this politi- 
cal assessment with the hunger 
of Belgian companies for new 
orders which has led the Gov- 
ernment to push the question 
into a wider diplomatic con- 
text. 


Arec and Fluor Mideast 
win $2m Adco contract 

BY ANGELA DIXON IN ABU DHABI 

THE ABU DHABI Company lor On - conducting a study on the composi- 
shore Operations (Adco) has don of the water utilised, which 
awarded a contract worth about comes from existing water reser- 
S2m to provide engineering services voirs on the field, 
for water injection facilities to en- The project forms part of a mam- 
hance oil recovery from the Bu Ha- moth scheme budgeted at more 
sa onshore oil field. than S2bn. intended to rework all of 

The award went to a joint ven- Abu Dhabi's onshore fields of Bu 
ture between Fluor Mideast and the Hasa. Bab and Asak. 

Arab Engineering Company (Arec). Another contract for a surface oil- 
witb Abu Dhabi National Oil Com- gathering system on onshore Bu 
party acting as manager on behalf Hasa was awarded to Bechtel UK 
of Adco. some months ago, as part of the 

The value of the project is esti- overall scheme. ^ ^ 

mated at between Sl20m and Hasa produces Abu Dhabi s 
$140m, and work on it has already light Murban crude, which is offi- 
beguo. The project comprises some cially priced at $29.56- 
40 water-well clusters, with a total The Arab Engineering Company 
of over 100 wells. The onshore op- ^ an Opec-sponsored body, whose 
era ting company, Adco, has been headquarters are in Abu Dhabi 
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Countertrade data centre 
established in London 
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Latin America calls 
off talks with EEC 


:u 


By Quentin Peel in Luxembourg 

EEC MEMBER states yester- 
day refused to bring forward 
the next phase of Tokyo 
round tariff cuts to January 
j, 1985. because of the failure 
of the U.S. Government to 
approve a similar move. 

The decision was a set-back 
for the British Government, 
which had argued that the 
nominal tariff redaction 
should be made as a gesture 
of good faith, one year ahead 
of the dale agreed in the 
Tokyo round. 

Instead. the European 
Counel! of Ministers decided 
i to cat tariffs from January 1 
on a selected list of np to 
200 imports which would 
benefit developing countries, 
but to postpone the general 
redaction until July 1- Even 
then, the Ministers insisted 
they would only go ahead on 
the understanding that major 
trading partners, including 
the U.S.. did the same. 

The compromise was 
reached after the failure of 
the ministers to decide unani- 
mously on bringing forward 
the cuts — a nominal 0.3 per 
cent across the board — from 
January 1. 1986 to January 1, 
1985, as bad been agreed in 
principle by all members of 
the Organisation of Economic 
Co-operation and Develop- 
ment (OECD). 

The decision was described 
by Mr Paul Cbannon, the 
British Trade Minister, as 
“ most disappointing.” 

“Ml* only a very small en t, 
but does not make a tuppence 
worth of difference, but it 
would do the Community a lot 
of political good,” he said. 
The British position had been 
backed by Belgium, Denmark, 
the Netherlands and West 
Germany, but the other EEC 
members had opposed It, he 
said. 

• Talks between U.S. and 
Japanese trade officials on a 
U& bid to win volnntary 
limits on Japanese steel 
exports ended yesterday with- 
out an agreement, a Ministry 
of International Trade and 
Industry official said. Renter 
reports from Tokyo. 

Mr Robert Lighthizer, 
Deputy UB. Trade Represen- 
tative, who headed the U& 
side In the two-day talks, 
called for a decrease in 
Japanese steel exports to the 
U.&. the official said. 


BY FRANK GRAY IN LONDON 

COUNTERTRADE, which is gain- 
ing widespread acceptance as a ve- 
hicle for international commerce, 
won a further boost yesterday with 
the launch in London of a major in- 
ternational information centre for 
traders wishing to use barter to 
conduct tbeir business. 

The facility is being operated by a 
new company called Batis, Interna- 
tional Business Services, a private- 
ly-run, London-based concern 
backed by four UK and two Belgian 
trading interests. 

The company's objective is to act 
1 as a conduit between companies in 
the industrialised countries and 
those Third World nations whose 
cash shortages require the use of 
barter to help than buy Western 
goods and services. 

Batis is believed to be the first 
company to use a computerised da- 
ta base to assomhio global informa- 
tion on bids for and offers of poten- 
tial barter deals. 

The idea, said Mr Maurice Webb, 
Batis managing director, was to "al- 
low subscribers to meet on compu- 
ter, to make known their needs and 


expand their business activities 
rapidly and efficiently-" 

Batis said its purpose was to or- 
ganise deals for its subscribers, but 
that it did not plan to act as aprinci- 
pai in the handling Qf bartered 
goods. 

One element of the Batis service 
is its counter-purchase credit ex- 
change, which will enable those in- 
volved in international trade to boy 
and sell credits via the centralised 
computer system. 

"Each offer or request from a sub- 
scriber is coded with a reference 
number to ensure the anonymity of 
members," the company said "Only 
when a transaction reaches the fi- 
nal stage are the two members in- 
troduced.” 

But Batis, which formally began 
business this month after 18 
months of research, is banking on 
the initial interest of its subscribers 
in its detailed economic andtrading 
reports on those countries with 
countertrade policies. 

Researchers have completed re- 
ports on 17 nations, and Mr Webb 
said it was hoped to hove completed 


studies un 40 nations by the end of 
1885. 

The Immrhinp of Batis is a fur- 
ther step in the development jrf 

London as a major centre for. coun- 
tertrade business. The C5ty of Lon- 
don's leading UK clearing banks, 
led by Midland Lloyds and Barclays 
- and, to a lesser extent,' National 
Westminster- all have recently an- 
nounced the establishment of spe- 
cialists to provide countertrade ad- 
vice to corporate customers. ' 

They did so somewhat reluctantly 
after several years of watching for- 
eign banks in Britain, sura as 
Citicorp of the U.S., set up couhter- 
trade teams. Their caution was 
based on the supposition that the 
growth in countertrade would fade 
with the recovery, but (hat has 
proved not be the case.. - 

. As Mr Webb said at yesterday's 

press conference: "Many developing 
countries do not have the financial 
resources to conduct all of t hei r 
trade on a normal bams, and devel- 
oped countries most adapt their 
business to accommodate ths needs 
of the Third World." 


CARACAS - The 25-nation Latin 
American Economic System (Sela) 
Juts' decided to suspend trade talks, 
with the European Community be- 
cause of lack of progress. 

The organisation issued a state- 
ment yesterday saying-the talks in 
Brussels, interrupted for a year ai- 

+m» liStHteta ImTVicmrf ranf*ftrmc rtn 


Argentina during the Falkland? 
war in 1982, could be resumed if 
therewere sig ns nf asolutMm to tba . 
dilfena tces fa et w e en the two-sides. 

Sela officials said - the - group, 
which is bolding its tenth council 
meeting this week, was expected to 
criticise protectionist measures by 
the Community against Latin 
American exports. 

They said Latin America bad 
been particularly -1x1331 by the com- 
mon agriculture policy which had 
restricted! its food exports to the 
Community. 

Yesterday’s statement said not 
enough progress had been made 
since the talks with the Community 
were resumed. 

Officials said this week's meeting 
would criticise Washington’s deficit 
fiscal policy and high interest rates. 
According to a report prepared for 
the conference, the strong dollar 
has reduced US. export potential 
and so aggravated a protectionist 


wave against Latin American ex* 
ports. 

... .Sr. Guillermo Rodrigue* Mendo- 
za, director of Sela, said fotwWfe 
-Washington had recently e xteofled 
Its general system of preferences, 
new trade legislation, inefodfid reci- 
procity clauses and stiffer qualify* 
in? standards. Anti-dltlOIHlIg l&WS, 


which had already araectea Laun 
American steel exports, would also 
. be applied more strictly. 

The foreign economy minis- 
ters attending the meeting wiD also 
HiMm proposals aimad at bolster- 
ing intra- regional trade, which fell 

mote than 30 per cent between 1081 

and 1963 as countries raised import 
barriers to deal with severe balance 
of payments problems. 

The conference Is likely to issue 
an urgent call for trade concessions 
from industrial nations, especially 
theTJ-S. 

Sela, which held the region's first 
debtor summit last January, is 
meetin g this time to define a com- 
mon position on trade. More than 
100 delegates will be attending. 

Urn group's permanent secretary. 
Sr Sebastian Alegre tt, said one goal 
would be to follow np the January 
conference in Quito, where coun- 
tries drew up new guidelines for 
debt renegotiation. 


Iraqi contract dispute 
with Kier resolved 


| BY LYNTON MdLAIN 

I FRENCH KIER, the Essez- 
; based international construction 
1 group and its Kuwait Joint ven- 
ture partner have received in 
full the £13m held illegally by 
the Iraqi Government in a dis- 
pute over the Baghdad to Abu 
Ghraib road contract. 

The money, payable against 
performance bonds relating to 
construction work, was withheld 
by the Iraqi Government after 
Kier International, a subsidiary 
of French Kier and its Kuwaiti 
and South Korean partners in 
the project refused to refinance 
the work. 

The Iraqi Ministry of Housing 
and Construction had previously 
told the Kier-Mussaad Ai-Saleh 
joint venture and Samsung Con- 
struction of South Korea that 
it would be unable to make the 
foreign currency payments on 
the performance certificates. 
This was because of the impact 
of the Iraq-Iran war on the 
Iraqi currency. 


Fresh hk bid Egypt and Jordan to set 
to reverse UA U p development bank 

textile curbs BY TONY WALKER IN CAIRO 


The Heir joint venture and 
rite Korean company stopped 
work on the road project and 
started legal proceedings after 
the Iraqi Fafidan Bank made 
payments of £26m in July 1983 
against the performance bonds 
to the-lfinistry of Housing and 
Construction. Only £13m of 
thes payments were re- 
imbursed, leaving £l3m out- 
standing until last week.. 

Under the terms of an agree- 
ment signed in Septemer by 
the Iraqi Government, the 
Kier Musaad al-Saleh joint ; 
venture received “the full re- 
payment of the amount- 
demanded In respect of the 
joint venture's on-demand per- 
formance bonds,” French 
Kier said. 

The agreements also called 
for the transfer of the road 
building contract from the joint 
venture to Knn^gmg Construc- 
tion. ' 


By David DodweR to Hong Kong 

MR HAMISH MCLEOD. Bong 
Kong’s Trade Director, is to fly 
to Washington at the weekend 
to renew pressure <m toe US. 
Administration to annul re- 
cently imposed curbs on textile 
Imports. 

Mr McLeod will fly to the 
UJS. from Geneva where he has 
been discussing the controver- 
sial new protectionist moves ait 
the textile committee of Gatt 
He said yesterday that he 
wanted to raise “ a number of 
ambiguities and contradictions ” 
arising out of the moves. -and 
to emphasise the damage being 
done to- Hong' Kong's textile in- 
dustry as a result of toem.- 

The VSS. Administration 
announced at the beginning 'of 
August that it Intended to 
tighten conrtols on the country 
of origin labels on garment im- 
ports. The new controls, intro- 
duced about n month ago, trig- • 
gered protests, worldwide. 1 


EGYPT AND Jordan have 
agreed to establish a develop- 
ment bank to fund . joint 
projects in the fields of energy, 
petroleum, electricity and 
agricultural industries. 

Agreement on the new hank, 
which will have brandies in 
Cairo and - Aman, follows 
Jordan’s decision late last 
month to reestablish formal ties 
with Egypt broken when Egypt 
signed the peace treaty with. 
Israel In 1979. " 

The two countries have also 
agreed to a new trade protocol 
.to cover 'their expanding 
economic relationship. Agree- 
ment on the new bank and trade 
protocol was reached this week 
by a joint EgyptiaitJordanian 
ministerial meeting in Cairo in 
conjunction with a visit by 
Crown Prince Hassan ; of 
Jordan. • 

Dr Mustafa El Said, Egypt's 
Minister of Economy, said the 
committees examined ways In 
which trade between the two 


countries could be increased 
from U£.920th (£ 16.7m) to 
U£.$lG0m. 

Egypt and Jordan also agreed 
this week, to establish a joint 
stripping enterprise to cany 
goods between the Jordanian 
port of Aqaba and ports on the 
Suez CanaL 

Before the Arab League boy- 
cott came into effect, Egypt 
exported about 960m worth of 
goods to Jordan, mainly rice, 
textiles and cotton doth. 

• Sales of British . defence 
equipment . and possible 
collaboration in military produc- 
tion with Egypt are among the 
major topics to be discussed by 
Mr Michael Heseltine, the 
British' Defence Minister, who 
arrived in Cairo late yesterday 
from Amman. Egypt arid. Britain 
will be considering a list of 
projects and possible defence 
purchases presented by Field 
Marshal Abu Ghazala, Egypt’s 
Defence Minister, after his visit 
to Britain earlier this year. 


This announcement appeals as a matter of record only. 
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INSAAT VE TICARET A.§. 


Australia 

means 

business. 


Guarantee Facility 
US$18,750,000 

Provided by a consortium between 

Arab Turkish Bank 
Libyan Arab Foreign Bank 
T.C. Ziraat Bankasi 

Issuing Bank 

ARAB TURKISH BANK 


An important seminar conducted by the 
Australian and State governments, and three major 
Australian banks for business people considering 
living or investing in Australia. 

In Manchester on 20th November and London, 
on 22nd November 

For fUnhex information fill in the coupon. . 
AliemativcfyieleiaihTO join O’Connell 061-236 5508 
or Jennifer LedgarOi-438 8588. 


Scud to Jennifer Lrdgar, Tbe AAtrilan High Commission 
Australia House, Strand. LoodonWC2B 4 LU. 
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In the heart of Singapore’s lush, green roJendour 
lies the Shangri-La. Set in its own Garden or Eden 
within this garden city. 

It is a paradise of beautiful blossoming balconies. 
Of well appointed rooms, impressive interiors and 
fine restaurants. Of superb recreational facilities, 
including tennis and squash. Of warm welcomes and 
thoughtful touches; 

Everything that puts the Shangri-La in the ranks 
of the worfei’s top hotels. 
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Reservations: Your travel agent or 
Amsterdam 766 462. Dusseldorf 369 903. 
London 581 4217. Madrid 419 8426. 
Milan 802 959. Paris 261 8328 


$ Shangri-La hotel 

SINGAPORE 

A SHANCRI-U BmmSrtONAL HOTEL 
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Everybody in 

telecommunications 

is talking 
about fiber optics. 


'~r:i U*aS 


Perhaps the company 
that pioneered the concept 
might be permitted 
a few words. 
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Fiber optics are almost commonplace 
today in high technology telecommunica- 
tions. Twenty years ago, however, they 
wereno mox© than.a twinkle in the eyes ot 
Charles Kao and George Hockham, two 
scientists working for ITT in Britain. In 1966, 
they brought together the infant technolo- 
gies of laser beam transmission and cables 
made from glass, to create the concept of a 
fiber optics communications system 

For the first time, electric impulses in 
conv entional cables could be replaced by 


light impulses in microscopically small 
glass cables. 

At that moment, a new era of telecom- 
munications technology- was ushered in. 

Since 1966, almost every area of com- 
munication from telephone exchanges to 
cable TV from undersea power cables to off- 
shore platforms has made huge leaps for- 
ward thanks to fiber optics. And ITT has 
been at the leading edge of fiber optics 

technology all the way 

Today, ITT is producing optical fibers 


BbV \ • 

v * .-.‘X 






with a core Vfeth the diameter of a human 
hair. These fibers allow billions of pulses 
per second to be transmitted over long 
distances, without distortion, and without 
the need for intermediate amplifiers or 
repeaters, previously necessary. 

Fiber optics have come alongway since 
1966. So has ITT. 


The best ideas are 
the ideas that help people. 


ITT 


Belgium. 
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UK NEWS 


TOLTRE BETTER OFF 
THE NORWICH W\Y 


Same maturing 1 0 year 
with-profit endowment 
policies show we've been 
earning policyholders over 
12? % per annum tax free 
Over the life of the policy 
That kind of return is 
hard to beat 

THE CASE FOR ~ 
LIFE INSURANCE 

Most families need the 
protection life insurance 

provides. But life 

insurance can h : 

hdpyouinso 

manyotherways. 

like buying your IN 1 1 

house with an 

endowment 

mortgage or 


HP® 


1236 TAX FREE 
INTEREST OVER ©YEARS 
PROVES rr 


to you in the form erf 
generous annual, and 
sometimes special boiuises 
which, once allocated to 
you, can't be taken away so 
your investment keeps on 
growing. 

Finally an additional 
bonus provides the cream 
on the cake. And because 
NorwichUnion is a mutual 
life company with no 
shareholders, it is with- 
profitpdlicy- 
I holders alone 
who benefit 


THE BEST WHY 
TO SAVE 

With the 
right company 


But only if you choose the right company a with-profit endowment policy the best 

— ^ ^ — means of regular long-term saving. And 

INVESTM ENT SKILL long-term saviDg cm beassfaortas lOyears. 

The returns you get when yaur vnthr Askyourfimndd^ 
profit endowment or endcwinent nwrtga^ himtoshowyouNorwichlJhion^perfism^ 

invested your premiums. Norwich Union JmI be ycair most reliable guide | 

with their vaststake inproperty andshares tQaB those 

are always in the top league reasan^why I NvJKW I Wu n . 

— : , ,*r — — ^ — . .. ■■ rTr — you're better 1 1 INION • 

THE POLICYHOLDER COMES FBtST Jgfffhe 1 IPRANCE 


The profits from this investment come Norwich way. 


as pit 


fails to 

ston TV 


BY JOHN LLOYD, INDUSTRIAL 0MTPR 

A SECOND full-scale attempt to Mr Arfogr 
settle toe eigbhnonfo-dd pit strife presarirot and Mr pk McSgiey 
wasunderway late last mgfrt at toe tfap vice preset later^^nwdat 
nf thfi Advisory CegriliatMin 

SaaSSMdtteGotfenfc {MeM t9bs. flg. 

meat, but. with the National Onion ramd»afflds«»^. 


appals faofeto 

^JSdtQwhlsii fIgNGB foaa ifo 

ready agreed. VW fowgtt* em^r 
jBsterfay Q&ghje & ig®!* 


mom, uu* mw wre a whwuw i • _ ■ - — - - - ■» _ 

of Minem»terc(^ rf . ^ 'JlJi 52 ££- 

ha hard uncopipFQmLSmg line, over sfoucfc between tn§ . 


r inr - : _ , ■■ 

result; A£ fop sam$ tom. foe vm |n» 


pit closures. 

Talks between the pit sugenii: 
SOTS* union and toe NC^'wh^ch be? 
gan yesterday morning were s«4 
by nud-afteraoou to be making 


NQB and Nactide. 

NUM leaders madg dfgr* hOff* 

p^c that onog pggptta&|i& were 
restarted between them and foe 
NgB the T06 woqki play PS dfoeet 


foa Nfig opdalwim 
has -heap 'ebafogd W|fo bodying 
Comanpifc^Qns.is aegapg a gBsgfc 
Ja^ fruttfol &ad? iw nep pflgafjg^ 

Mr %st§a hag g*cfoa$I foStfog 
Ngffs efforts pj seek § detoitipga? 
peronpmioHts m glgw W) pftfe 
a®epm^ te drpgped mi# 

vqar of Mreeipg § Ofiffififeap pt an 


‘Ired^to^a *»* 

from 6 am tomorrow morning. Presence of the MIC leader’s at the dfSB p e^gri^ ged --* 

talfe «& iteeg res£ $5 * fengte|- pfW^g§ defenfenii ptan 

leaders'wbo hare been monitoring sign. Mipigteraw ^ gafa| fofe . . . 

the digniteyeaterday attended the ingfop^renl W atlast W fWWWPt 

talfeat thp mvitatioii (rf Naajds. ms^WksgtgmBe pgq^^js we^ WWffWi .« 

MacGreptf NUM faces deadline 

in dasi® for £ 200^000 fine 
at l^CS. 


BY PWUP BASSETT ^ |ABOl|H G^HBE^ID^rf 
THE DBABLmE eqdres torigl^ timt OTdi steps w^e 


d^tsofl m iuzye made promaons 
accdttej. ^cai^rg 

tfaovep^iQBSy it would smpclS'. 

fng rf tite flap ’s finawraal dpfwg B S 

were not extensive. 


channel 

Goecnart 

^JA^AGEJfENT Thames Tel^vi- 

^ 0 n,tfe cosomespiel 

dmi 

by 550 membOT S pf die te chnici a ns 
yja|o^| : ACTT."' Despite pnlon 0 t- 
Ssagats ip ^adate” toe atatoin, ite 
adyer^b^'reifenue Jsakj staged 
rf»r ” 

Thp. cpn.pany first transmitted 
prg gg mgCg ®iapa£ tjie pn 
SSanday ni*jhL ft eaq»^- pyw 

^Siw |p ftiveirae from its scfced- 
ute^P^ecerded'lig^Ohtertam* 

gramme 

^Thames ejected tp earn gvmi 
poe* &BQgs "feA ni$bt, despite 
JUOTs a®ptg to bfock new ad- 
'ye^Bg xpatengl reach^ig the 

afflggjiy. ,• 


it 


By Out t Jmmu 1 ^taff 

HR NTO SBOXI^ the NbOcosI 
Coal Boardh director Snd«*lpi- 
plr^#ens,lust week efteettv^ 
res^ned Eram fab post aftqr a 


for tfaGhf payment eg thg 
foie imppsed by foe Tfigh perart pn 


^cial 

Bffi di§pnte ctHM 

mfrnilpctkBi ei new 
man cameras.’ ‘The 


7JJ=T 7^ TTr" • 

tioa," as erne 


haveaT- 


Ipia MacGii^mv foe NCB 'ctefc= 
man, wUctf culmlnatod m an 
open row. . 

BlrSmifo wg, bnpa F«*- 
dt at yts tord ay^gAcaStaftS mill 
fae remafos offid^Qy a member 


U» tnc UBSWMHie ifauu. jLOB^na 

between Mr Smith im& Hr 
MacGregor ' and between Mr 
Sqddi and Mr Jamea Cowan, din' 
ptdy NCB duinna, tome fen 
g roW to g fan ' ' 

Theadbetahcp oi die dhrinom 
ton Mr HbeGtogor and Mr 
Smitfi H complex. Ob foe evi- 
dence of the NUM and Nacods 
BegAdois, to Sufo. has tmz 
qmeifclmA to "rracne^ foe tails 
after Mr MacGregor had appar- 
endy last interest in a part&n l a r 
fine or argument, or refused to 
toean aa issue 'nrth* 

Mr Smito is foimdd to feme 


_ el jog' froe imposed w? not to^si 
for toe §^me reason ^ Arthur HanJsridfmen 
SeugilL foe NUM prpsito, wgg gt^nd erill'pn* 
pato»feBy|i?fl^l^wB^toHe .. dev until toe s 
Is iittie expectation that ttns win be pectod to be apa 
repeated with the unkm's fine. imfeose - make 

- » jSryers acting cat liehaff id foe. fiOed; 

tap wto™S minerji who brap$ji the’ last tew top 
foe prifflt^Tacfion eggmst j fr Scar; aunt's C^fo»t 
gin ^nd fee NCM Will tomorrow nni/^Tiriini 
press Court to’ seize- the ■^tarteCtoe^rik 

: muptfs fond? to' extract -foe fojfl, -V Most of the Nl 
Tlja pgHtties were imposed efter >yits41Brt^a 
court fe^folyt Mr and ^eOmtificgbm 
tfe nmon hyi fopken tojiin^ions show® the.] 
to doscnl© foe mtoray strife to tobe€32.7m-toi 
Tiorfathlre as pfi feteL V?s held fay | 

A cpnrt segnes^Son onter wiD. wnipnj^ . j^gingt . 
fr eeze the imWs fcaaoctol cjjeiat stood§, ' - 

35= ' The patumai 
pact, on the strikes and op tbs sop- 

port of such bodies as foe Trades SSw 
Union Congress, wfodi might fee 


sfond will toddafaly pot become 
. clear until the sequestrators - 
parted to be^Mtm^^rticePfc 

tfe witotoeGsyprar 

ment's Ce^faficafaon 0^» da . 

start <rf toe ?$nk>e_ : - ' * i 

Most of the NUtfs punray b hdd 
Wits 41 feted beois and septions. 

to be €32.7m -tipt ^ly gf fot^ 

^as held fay foft tnqiir tpfoenal 
Iffign, ■ ggetogtj foe 


Mmr IJS iews 

]Pagesl3 and 14 

ready negotiated a 26 per emit to* 
ereato in salaries wind* range fram 
gl3^foi3IU!P0ay*«. 


talks hfoke down 


potiatelyTwt 

a thetEdmi* 


7 per icent-^fofo two yeafo to be 
^aid. -foefor or mt foe near 
cameras were ippseT 


labonfrpmfo 
tipi network 


n^ha it ean 


p«pi 


<rn hoping toe ||°w n fmflnejafjy 

fiut tfe~sefritfa'W may 
prove Ebr jspnte raBader- 

&b|e tfme,foe NtJM hasfegena^rare 


Thp pnKninal pied's accou nts 
at foe epg ef iast^fear ^%e 
in p cm^&tecara raeber sta|e foupL 

Warfb^wds 

aUte. 

v^totenta at ’ 


^ iMgiendeiit mmpfmies- fodud- 
gig" toeii^s buii$tmsfay- STN-fafOT 
cfa i^ seB ite pen programmes 

■ari^~ badn^ frera toe Bp^ pfoce 
foigesteerlng TJn|©n or foe Assooa- 
tjpp Hi Broodrasting Sftfte, bdfo of 
whteii oufool foe transmitted tig- 
not Mopt'qf foe pfoer fodpas at 
fo^bfoi^tofod'DBoitol- 
ly afoi to cross picket lines. 





Sp -:?.«% fig :-h ■ B 




tM 

•<*$*; •. *?• ; f? •- >■ ' X- '■■ J." : X..-.S -. ., J V 

yvVX\;i. .. _i£}^V-r 


Luxurious comfort Uniquely graceful Japanese hospitality. 
A separate cabin behind first Class. More room to stretch out and 
rejax. These are the sumptuous pleasures of flying JAL Executive 
Class. 

otoMfo Itfs this tradition of service that has helped us become 

S Number One - /chi-ban - among international scheduled! 
airlines QATA statistics 1983). 

|WMa After check-in at the special airport counter, there's a 
Welcome' glass of champagne waiting for you on board. 

In-flight service offers you separate hors d'eeuvres, followed by 
a choice of superb meals served on chjnaware. Unen napkins and 
tablecloths add to the style. 

All these pleasures - and more - can be enjoyed on our daily 
B747 flights from London to Tokyo. 

it is a very great honour for us to be Number One. An honour 
for which we thank everyone who has chosen JAL 


J/IAA/V AIR LINES 

The longer the flight, the more the details matteE 
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Chase became a leading bank to the insurance industry 
fey bringing together the finest international bankers. 


This dose cooperation and industry understanding 
have led to the development of innovative products 
tailormade to meet the industry's needs and to facilitate 
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Partnership-^thafs the Chase approach to the insurance 
industry. 
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Every working day, the National Westminster Bank rEarmpk 
the flow of money around the world from an enviable position 
at the centre of 24-hour international banking time 

From one of the world’s largest dealing rooms-at the-heart 
of NatWestf’s World Money Centre, NatWest dealers play a major 
role in linking foreign exchange markets east and west - during 
a working day that comfortably spans the day’s end in Tokyo and 

JHJ8TRMJATCLEX 24491 BAHAMAS TELEX NS 201 77 BAHRAIN TELEX 8559 BELGIUM TELEX 21208 BRAZIL TELEX 391-2130051 CANAha 
TELEX 33044 MEXICO TELEX 01 7 71 786 NElHERLAlfllS TELEX 50641 SINGAPORE TELEX 28491 mum tfi ,EX4$934 MBPEN A HOmy 


the beginning ofbusiness in New York. ■ : • 

Small wonder that total transactions ofmtematfonaliifonev 2 
last year alone were over 16 thousandbilifon US dollars- tradm**- 
in over 50 currencies. " ' >. 1 - 

Just another reason why the National Westminster Ranlr^ 
one of the biggest and most A MaKn^i 
profitable banks m the world. 
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Whitehall prepares to 
monitor buying policy 


BYi^aaarjfAYUHi 
A NEW” 8CS)lt to co-ordinate pm* 

anznent.^^^meDis afrQwM bs^es- 
tabEshtefoh<&ievfe better value for 
money and assist British industry, 
according, to a Whitehall reviewbe- 
fore Jfas Margaret Thatcher, the 

Prime Minister. . 

The ; sfteyby ftife "Management 
and RnaonnelOffioe (MPO), re- 
sponsiHefDrCivfl Service organisa- 
tion, re cwrnn esds first the new 
body recruits from .private-sector 
businessmen to advise cm efficient 
purchasing practices. 

It would seek to co-ordinate and 


ey on goods and services. The re- 
port estimates that its proposals 
mig ht save about £5Wm a year 
throu gh more efficien t purchasing 
The: recommendations conform 
with gove rnment. g triifeBniy 
several years ago, which ashed offi- 
cials to adopt a more analytical ap- 
proach to purchasing rath er than 
for die cheapest 


tfiffereatdepartmente and report tet 
the Cabinet, but-it would not have 
authority to intervene directly on 

The ~mM4eparttt&at.. review, 
started last June, also- recommends 
better training for cral servants 
spemfingjarge sums of phbEc mop- 


Treasmy guidelines said that 
purchasers consider 

competitive benefits of maintaining 
■the longterm viability of a range rf 
suppliers and should retain close 
Jfrfa with industry on ordering re- 
quirements and design specifica- 
tions. ‘ 

Guidelines were carefully worded 

to avoid faffing foul of EEC competi- 
tion rules but were regarded by 
British Hirt mri r y as aninvitation to 
rivS servants to consider domestic 
suppliers ■ technology before 


supporting cut-price overseas 
competition. 

The review by the Management 
and Personnel Office suggests, 
however, that attitudes have 
nhpngod little <rnr» the pritteHnefi 
were introduced. Many civil ser- 
vants, about their posi- 

tion and wary of upsetting depart- 
ment heads; are still more iikfiiy to 
be swayed by short-term budgetary 
considerations than by broader 
long-term needs. 

Officials at one government de- 
partment triM the MFO to **- staff 
were willing to implement the 
guidelines but had been con- 
strained by lack of practical guid- 
ance and because purchasing initia- 
tives had to be justified as excep- 
tions to mw-wmi buying rules. 
'There is fittle incentive or encour- 
agement to staff at junior levels to 
propos e sac fa exceptions," the offi- 
cials said. 


Bank blamed for delay 
in company’s payments 

BY OAVfDlASCCLLES, BANKING CORRESPONDENT 

Dr David Owen, leader of the Social 
Democratic party. 

hi a letter to Mr Nigel Lawson, 
Chancellor of the Exchequer, Dr 
Owen * criticises the rescue of the 
batik as apo&y decision by the 
Bank of England that “ignores the 
<v»wn»rr*iri and market realities 
confr on ting JMB* 

The B»nfc has said that it may 
have to pay up to £lQm if JMFs 
tosses tan out to be worse than ex- 
pected. Other losses would be 
covered by a group of UK banks 
Ami h nIHnn Aybfn c. 

Dr Owen asks the Chancellor to 
answer several questions, inchri- 


MR MABMQUD SIPftA, Pakistani 
shippin g magnate jmH a cheniof 
Johhsop Matftey Bankers fJMH, 
has blamed the Bank of England's 
takeover of toe troubled bank for 
delays his. ctenpauy’ has bad in' 
malting' payments to shlpbroikiers . 
and owners. '_ " " . . 

In atdektQ members af tire Lon- 
don Ehipjnngcominunity, hisship- 
ping company,&irostein, says that 
the revenues-^ from charter deals; 
have tees 'received Odd deposited 
with JME- K-addsL^We have bean 
tmsuoceasfiti~ip.onr efforts to have 
the bank. honour our instructions? 
to pay E u ro s ftemls creditars- 

The tefex Says that Eurostemwffi- 
continue wiflx its efforts to secure' 
the release df/tite money, but ad- 
vises recipients.' that they “may; 
want toteke ML appro pria te. action 
taprofectyom.intert^ including 

taking up &e maflter with fibe Bank 
of EngfohcLT"' 

The Bank of Eri^and does not 
mmiwnt {q individual transac- 
tions, md .ii .^ wJtptonwii iMiiwil ^ 
say yesterday whether jt had 
blocked . Mr' Spin's accounts; at 
JMB. However, toe teak had a peite 
cy of Tmslne^S as usuaff at JMB 

Iraq for $hi£b One of MrStpruY 
compantes Bttft: Fferi^ chartered 
severaI Veasa*. Mr S^ffa said re-# 
ceipts from tbefibfomfenthad been 
dq»saeti wito aro , 

• Tte risk tost pabtemratey nmy 
have tobeusad by toe Bank offing- ■ 
land toeoVet-tefe tosses cf . JMB m 
“wholly aoteccepiabte,’’ according to . 


• why was it necessity for- toe 
Bank to' fake JMB over when it 
could have been liquidated?^ 

• Why was ft right in this case to 
leave an nneconomlc business in 
pperatfon and subvert toe usual 
market fca-ces? 

• On whose authority has toe 
Bank of BngfapH agreed to guaran- 
tee JMKs further tosses, should 
they occur? 

• Does the£50m put upby JMffs 
former parent Johnson Matthey, 
towards the rescue mean titbit has 

lyrfftt toteeltoldBg at- 
\DrOwen said the eost tb toe 
Bank of toe 1970s hanking crisis 
was about flOQm. The danger now 
was that toe Bank’s efforts to torn 
-JMB round in today’s risky and de- 
pressed markets Srp inflict in the 
toagerterm a similar and potential- 
ly even larger toll an both the Ex- 
chequer and the taxpayer." 



: One look tells you it’s DAKS 

Perfect and timeless tailoring in pure new wool 

1 3-piece suit £225. 



with the largest 
invwhere in the worW. 

So look no further, visit Simpson, and while you're there 
see’SjS on' 2' - crffeiingexciting, young designer fashion for all 
the femHyt Take breakfast lunch or tea in the restaurant. 

And. if you like buying from home, we now have 
exciting new catalogue* Contact our Customer Service 
Depwtment for details -at 203 Piccadilly 
London W1A 2AS,Telephohe (01) 734 2002 Ext 81. 

Opert dofy9.00 am to 530pm, Thursdays 9.00 am to 7.00 pm 



EEC car 
pollution 
plan ‘will 
cost £2bn’ 

By Andrew Gowers 

EEC PROPOSALS to reduce vehi- 
cle- w wi c ri w t w drastically by .1995 
might add about £2bn a year to UK 
motoring costs im pwfe the de- 
velopment of more efficient engine 
technology, toe Government said 
yesterday. 

T he warning, in a nwmnrwndum 
yiKm^fairi to thg House of Lords’ 
European Co m n ug iitiea Committee 
by the Departments of Transport 
aryl the Environment, reflects oppo- 
sition in g o v e rnment and the motor 
industry to toe introduction of so- 
called three-way c a ta ly se rs to re- 
duce emissions. 

In clear that the UK wiH 
continue to argue for cefully within 
tiie Community for toe adoption of 
a new type of engine technology, 
known as "lean tern,” which in- 
creases fuel efficiency and meets 
pufHint emission standards* 

The European Commission, re- 
sponding to concern about damage 
by.atepoSutite-* particular- 
ly in ’West Gartote' fbr^ts -'bas 
proposed vehicle L etmssfon ' sfan- 
dards tiiat would bring toe EEC in- 
to line with the U.S. and Japan in 
1995. It is pressing ministers to 
agree by the end of 1988. ' 

The issue has been made more 
argent by toe West German Gov- 
ernments decision to order its. mo- 
tor manufacturers to fit catalytic 
converters to new cars from 1989. 
The move has been widely criti- 
cised within the EEC as likely to 
fragment toe Community car mar- 
ket 

The UK Government said yester- 
day that toe Commission’s require- 
ment could be met only If all vehi- 
cles of less than 3,500 kg were fitted 
with three-way catalysers, which, it 
said, would increase the initial Costs 
of a vehicle by up to 10 per cent, re- 
quire special maintenance and add 
to fuel consumption. 

Its endorsement by Community 
member states “could weB prevent 
the development of lean-bom en- 
gine technology and give rise to ad- 
ditional annual costs averaging 13 
per cent per vehicle," the memoran- 
dum added. 

On the basis of the present. Brit- 
ish vehicle fleet, that might mean a 
rise about £2hn a year in costs. By 
contrast, the introduction of lean- 
tern engine, which are said to be 
about 15 per cent more fuel- 
efficient, would reduce costs by 
around Elba a year - or half if 
fiii )^ miniirntm pn Untiftn. 

The Government is also unhappy 
with interim, proposals from the 
Commission to reduce emissions fay 
a smaller amount by 1989. 

Thatcher will 
address CBI 

By Andrew Arends 

“AGENDA FOR ENTERPRISE" is 
the theme of the Confederation of 
British Industry’s (CBI) annual con- 
ference, at Eastbourne on Novem- 
ber 5 and 6 . .... 

Security at the conference is ex- 
pected to be especially tight this 
year in the aftermath of the Brigh- 
ton bombing. Mrs Margaret Thatch- 
er, Prime Minister, is still expected 
to address the conference, as ar- 
ranged. 

It is expected that the main con- 
cern of the conference will be the 
miners’ strike, and the threat it 
poses to industry. 

So far about 750 delegates have 
registered for the conference, but 
the CBI expects that roughly 800 
members win attend - the sm* as 
last year’s conference held in Glas- 
gow. 
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PREMIUM ACCOUNT 

Interest per Annum 10.50% 
(Effective Annual Rate 10 l92%) 


Furniture company 
says it must cut 
wage bill or close 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


company i 
UK’s twi 


night, one of the UK’s two biggest 

furniture and bed manufacturers. 

has told its workforce that it must 
cut its wage bill by 17.5 per cent 
because of a deteriorating trading 
performance. ~ 

The mangement of Buoyant Up- 
holstery, which employs 400 at Nel- 
son. Lancashire, has written to staff 
felling them that if negotiations 
with officials are not success- 
fill toe business will be dosed 
down. 

The company, which mainly man- 
ufacturers three-piece suites, has 
already given notice that it is termi- 
nating the existing payments by re- 
sults system and wishes to nego- 
tiate a T~p plarpmpnt 

Representatives of toe Furniture, 
Timber and Allied Trades Union 
(FIAT) have had several meetings 
with, management A joint unhm- 
mangement statement said yester- 
day that a m»«gs meeting of toe 
workforce at Nelson agreed on 
Monday to allow shop stewards 
(factory union representatives) and 
officials to enter into negotiations. 

A reduction in the wage bQl could 
be made at Buoyant by both cutting 
earnings and the labour force. The 
company says it hopes a satisfacto- 
ry conclusion can be reached to 
save jobs and provide more secure 
employment that many man- 
agements in Buoyant's position 
would have shut the company. 

The union has faced a number of 
rirwiim- demands from companies in 
the furniture Industry w hich hue 
Wn suffering from competitive 
pressures. Mr Ben Buhner, FIATs 
general secretary, yesterday de- 
scribed attempts to cut earnings as 
“a disease" within the industry. 

Christie Tyler, the other big UK 
manufacturer, renego tiated its pay- 
mentsby-resolts system this year. 


Siientnight itself, which last week 
posted half-year profits of £Um, al- 
most 50 per cent down an the same 
period last year, suffered a strike 
this year when it changed its pay- 
ments system. 

The company, based in Baraold- 
swick, Lancashire, has a reputation 
for being aggressive and hard- 
driving and expecting a high work 
rate from employees. 

Minimum industry pay for a 39- 
hour week for a journeyman (pro- 
duction worker) is £B7J>0- Average 
earnings, «*rrhlrfing overtime, are 
£139, according to industry figures 
which show the importance of in- 
centive scheme payments. 

The furniture industry has been 
depressed by the public switching 
more of its expenditure to electrical 
goods such as computers and 
videos, by toe recession and, in 
S im p areas, by mining dispute. 

Pressures have beat acute for the 
upholstery (non-bedmaldn^r com- 
panies, which fend to be the indus- 
try’s highest payers. One reason is 
that a small, newly formed compa- 
ny can buy in and pro- 

duce furniture from small premises 
and with low capital outlay. 

Buoyant says that a principal rea- 
son for its worsening financial posi- 
tion over the past two years is its in- 
ability to compete with some of toe 
smaller lower-cost operators. 

• Coates Brothers, Britain’s larg- 
est manufacturer of printing inks, 
is starting a £3m development pro- 
gramme aimed at reducing costs 
and increasing efficiency, Walter 
Oils writes. 

Three small plants in the North 
of England, at Manchester, Roch- 
dale and Leeds, are to be dosed, 
and a new northern centre is to be 
built near Rochdale. None of the 60 
workers employed at the three un- 
its will be nude redundant 


Airlines seek to lift ceiling 
on future Heathrow movements 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PRESSURES on the Government to 
either abolish or raise the proposed 
ceiling on aircraft movements at 
London’s Heathrow airport are 
growing, as airlines and other orga- 
nisations respond to toe Depart- 
ment of Transport's request for 
comments on the plan. 

The proposed ceiling of 275,000 
aircraft movements a year will be- 
come effective towards toe end of 
next year when Terminal Four 
starts operations. It will Eft the air- 
port’s passenger capacity from the 
present 30m a year to 38m. 

■ The decision to impose toe ceiting 
on aircraft movements was first an- 
nounced in 1979, in an attempt to 
ease the fears of environmental 
groups and residents around Heath- 
row that Terminal Four would gen- 
erate an unacceptable increase in 
ttie number of aircraft using the air- 
port, leading to higher noise levels. 

Subsequently, traffic has grown 
anyway. A year before Terminal 
Four opens for business, the num- 
ber of passengers at Heathrow is 
running at over 28m a year, -with 
the number of aircraft movements 
at mm. 

If the past year’s traffic growth is 
maintained into 1985, as most air- 
lines and aviation observers believe 
it will, the ceiling will be reacted 
before the operational date of end- 
1985. As a result, if the Government 
adheres to its original plans, some 
airlines will be obliged to quit 
Heathrow and move either to 
Stansted airport, east of London in 
Essex, or Gatwick. south of London, 
with consequent expense, disrup- 
tion to . schedules and possible in- 
convenience to passengers. 

So much concern has been ex- 
pressed that tiie Government felt 
obliged to issue a consultation docu- 
ment rfpsignud to find out how the 
airlines thought the proposed ceil- 
ing be implemented. 

What is emerging from toe re- 
sponses so far is that the airlines 
are saying that the proposed ceiling 


should be scrapped entirety. If that 
is politically Impossible, because of 
the commitments already given by 
the Government to toe environmen- 
talists and residents, then the air- 
lines argue that toe ceiling should 
be raised to about $30,000 move- 
ments a year. 

Lost weekend, British Airways - 
the biggest single user of Heath- 
row,- with over 40 per cent of all the 
scheduled services there -urged an 
increase in the planned limit 

The Heathrow Scheduling Com- 
mittee, which represents all the 70- 
plus airlines using Heathrow ate 
works out their permitted take-off 
and lan d in g times, has also thrown 
its weight behind abolition of the 
ceiling, or at least an immediate re- 
view to consider increasing it mid 
deferring its introduction to 1988. 

The committee argues that since 
the Emit was first proposed in 1979, 
quieter aircraft have increased in 
number at Heathrow and that an 
increase in the limit to 330,000 
movements a year would not signi- 
ficantly affect noise levels. 

"In toe light of this," the commit- 
tee says, *1he Heathrow carriers 
are not inclined to acknowledge a 
275,000 limit which they have all 
along considered to be arbitrary 
and unreasonable at such an impor- 
tant airport." 

The committee says that when 
Terminal Four opens and British 
Airways and others move their 
long-haul services to it from Termi- 
nal Three, part of the latter will be 
closed for some time - perhaps 
three years -for refurbishing. 

That, the committee says, means 
there will only be terminals 
functioning at Heathrow for some 
time, instead of four, so that defer- 
ring implementation of the limit to 
1988 would be sensible. 

The committee says that the ate 
lines believe that to set any limit on 
an airport as important as Heath- 
row “is, in itself, anti-competitive, 
and could to Hnmmp etith/P 


practices neither in the spirit of de- 
regulation nor in the interests of 
the consumer." 

While advocating abolition, or at 
least an immediate review of the 
proposed limit, the scheduling com- 
mittee recognises the Government's 
desire to protect the environment 

around Heathrow. 

The committee suggests that 
“other avenues are explored with 
the objective of finding some com- 
promise solution which would allow 
greater overall utilisation of Heath- 
row, satisfy ambitions in respect of 
more 'open skies', and at the same 
time offer toe local population a 
more specific and less crude allevia- 
tion from aircraft noise." 

The Government is also being 
warned of possible international 
diplomatic repercussions if it tries 
to enforce the planned limit The in- 
ternational Air Transport Associa- 
tion (lata), many members of which 
use Heathrow, says in a memoran- 
dum to the Department of Trans- 
port that measures to restrict oper- 
ations and future g rowth at Heath- 
row "would be quite unpractical in 
the context of international air 
transport operations." 

It adds further that "prior consul- 
tations with concerned govern- 
ments would be essential before de- 
ciding upon any measures to re- 
strict international services at 
Heathrow." 

The implication is that if the UK 
tries to impose restrictions at 
Heathrow on foreign airlines, there 
will be diplomatic repercussions 
that might affect UK air sendees 
overseas. 

Mr Knut Hammarskjald, direc- 
tor-general of lata, says the UK’s 
proposals can only result “in an un- 
precedented degree of restriction” 
at a time when the UK Government 
itself is "pressing the viewpoint that 
there should be less government 
control and interference in com- 
mercial aviation, and *»»»* free mar- 
ket forces should influence events." 


A free demonstration of why 
video is a stronger way of 
communicating than print... 


Just turn the page. 
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State loans ‘not 
needed’ for link 
across Channel 


BY ANDREW TAYLOR 

ONE OF the leading contenders 
bidding to construct a link across 
the Channel announced yesterday 
that it had revised its plans to build 
a tunnel so that the scheme would 
not require government loans or fi- 
nancial guarantees. 

The British Government has in- 
sisted that it will not provide any fi- 
nancial assistance to support a 
cross-Channel bridge, tunnel or 
combination of both. It says any 
scheme must be financed entirely 
by the private sector without state 
guarantees. 

The Channel Tunnel Group, rep- 
resenting -a consortium of British 
civil engineering companies, said 
yesterday it had reduced the con- 
struction period for a tunnel from 
six years to 4K years. That would 
make the scheme more attractive to 
financial backers eliminate thp 
need for government guarantees, it 
said. 

The consortium is hoping that 
this week's state visit to Britain by 
President Francois Mitterrand of 
France will herald a new phase in 


negotiations between the two coun- 
tries on a cross-Channel link_ 

The subject has not been in- 
cluded by the British for discussion 
during the visit but might still be 
raised by President Mitterrand in 
his talks with Mis Margaret 
Thatcher, the Prime Minister. 

A breakthrough in negotiations 
seems unlikely, although the way 
has been cleared for further minis- 
terial discussions between the two 
countries after a meeting in Paris 
last week between UK and French 
transport officials. 

It was the first opportunity 
French officials have had to discuss 
Britain's cool response to an Anglo- 
French banking study in May, 
which concluded that a privately fi- 
nanced tunnel would be viable with 
minimum government financial 
guarantees. 

The importance of last week's 
meeting is that Britain's unequivo- 
cal stand that any scheme must be 
completed without guarantees does 
not bar further talks between the 
two countries. 


Newsprint quota agreed 


BY QUENTIN PEEL IN LUXEMBOURG 

IMMINENT exhaustion of British 
newspapers’ supplies of duty-free 
newsprint was averted yesterday 
when EEC ministers agreed to an 
increase in imports of 65,000 
tonnes. 

Britain will qualify for more than 
half the total, to be imported from 
Canada, after Italy dropped objec- 
tions to any further relaxation of 


the duty-free newsprint import 
quota. 

Mr Paul Channon, the British 
Minis ter of Trade, had argued that 
British newsprint supplies would 
run out by the end of October with- 
out the quota increase. Italy 
i-iarmpd, however, that the Canadi- 
an imports would undercut sales 
from its own producers. 


Trident 
costs 
worry 
Tory MPs 

By Peter Riddell, 

Political Editor 

CONSERVATIVE MPs are showing 
unease about the rising costs of the 
Trident missile programme. A mo- 
tion has been introduced by two 
MPS in which they ask whether 
there should be a reappraisal of 
Trident and whether it provides val- 
ue for money in the light of the 
worsening exchange rate between 
the dollar and sterling. 

The MPs, Mr Piers Merchant and 
Mr Edward Leigh, add, however, 
reaffirmation of their support for 
the principle of the UK's indepen- 
dent nuclear deterrent 

The significant point is not only 
that the MPs have chosen to pub- 
licise on the issue but that they are 
among the defence specialists on 
the Tory back-benches. 

Their motion reflects growing 
doubts among Tory MPs about the 
costof Trident, largely as a result of 
the fall in the pound against the dol- 
lar which has added at least £500m 
to the cost so far this year. The lat- 
est official estimate of the total cost 
of Trident is more than £9 bn. 

A number of Tory MPs are also 
worried that this sharp growth will 
result in a squeeze for other parts 
of the defence procurement budget 
at a time when overall defence 
spending is bring down. 

Some of these doubts were ex- 
pressed in May during the annual 
two-day debate on the defence esti- 
mates, and the whole issue will be 
examined during the coming parlia- 
mentary session by the cross-party 
defence committee of the House of 
Commons. 


People Express urges Stansted 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PEOPLE EXPRESS, the cheap-fare 
transatlantic airline, is pressing the 
UK Government for a swift re- 
sponse to its bid for rights to fly be- 
tween Stansted in Essex, east of 
London, and Newark. New Jersey. 

The airline, which already flies 
between Gatwick, south of London, 
and New York, says that without 
such a response it will seek rights 
to fly to the U.S. from the European 
continent 

Mr Harold Pareti, president of 
People Express, said yesterday that 
the airline wanted the Stansted- 
Newark rights to become effective 
□ext April It had originally asked 
for such rights in July, with an op- 


erational date of November 1, but 
had been given no answer. 

■Given the lead times required 
for recruitment and training of 
more British customer service man- 
agers, and strategic planning for 
the deployment of more Boeing 747 
jumbo jets next spring. People Ex- 
press needs an early answer re- 
garding Stansted operations." he 
said. 

Mr Pareti added that he was pre- 
pared to look overseas for his trans- 
atlantic traffic if the UK was not in- 
terested in People Express. With a 
continuing high level of demand for 
cheap transatlantic flights. People 
Express would be obliged to look 


soon at destinations in continental 
Europe, "where a realistic commer- 
cial environment exists" . 

People Express wanted to expand 
its UK operations, Mr Pareti said, 
but felt that the delay in a govern- 
ment response to its request for 
Stansted operations was “contrary 
to consumers’ interests." 

• The British Airports Authority 
(BAA) is in favour of the Govern- 
ments setting up a holding compa- 
ny to control the organisation, one 
it has been sold to foe private sec- 
tor. 

The idea of aich a company was 
mooted by the House of Commons 
select committee on Transport this 


year. The committee suggested that 
upon privatisation of the BAA the 
Government should .sell 51 per cent 
of foe equity. The remaining 49 pa 
cent should be vested in an overall 
holdings board that would control 
the BAA’s sevem airports, with indi- 
vidual semi-autonomous manage- 
ment boards running each airport. 

The airports involved are Heath- 
row, Gatwick and Stansted, and the. 
Scottish airports Glasgow, Pres- 
twick, Edinburgh and Aberdeen- . 

Mr Norman Payne, chairman of 
foe BAA, told MPs recently that foe 

authority favoured the idea, ; 

This would ensure that govern- 
ment airports policy is maintained, 


and that WahalidMl afrport obli- 

*e ^Wantages as the 
opportunity to.dfaentfy into pew 
commercial ' atf wBw fc tfr hwe 
access to foe casta! markets «d to 


of shaj^particuiarly among our 
staff." ■ ' ■.•'.'i,,. 1 

The airports aufooritybdfeves 
that-the three tapodon ami South- 
east' airports: (Heathrow, Gatwick 



ft 


as a single tifoc, with foe four Scot- 
tish airports also being sold as an 
entity. 


Jaguar Cars workers 
to vote on strike call 


BY ARTHUR SMITH, MIDLANDS 

JAGUAR GARS' 7.000 manual 
workers vote today on whether to 
back their union leaders' call for a 
strike In pursuit of an improved pay 
offer. 

The - vote will be foe key test of 
shop floor militancy in the Mid- 
lands motor industry. Jaguar man- 
agement must be confident, how- 
ever, that it has put enough money 
on the table to head off a protest 
strike. 

Foremen were yesterday giving 
last minute briefings to groups of 
workers, warning them that the 
two-year deal really was the final 
offer. “We have made a generous of- 
fer. We are reasonable people and 
our credibility is now on the line”, a 
senior executive said. 

The recently privatised Jaugar 
has offered a pay rise of more than 
7 per cent, plus consolidation of 
£3.75 of bonus payments, in each of 
the next two years - a move that 
will increase the baric wage by 
more than £25 a week to £142. 

The Jaguar vote will give an im- 


CORRESPONDENT 

portant lead to Austin Rover where 
the 281)00 manual workers vote to- 
morrow on a union recommenda- 
tion for industrial action ualessthe 
company improves its offer. '■ 

Austin Rover emphasised last 
night that there was scope for a 
marginal improvement in its 
opening offer of 4.7 per cent in each 
of foe next two years. In letters de- 
livered to the homes of all workers 
today the company says it is too 
early to talk of strike action. It 
urges employees to tell their lead- 
ers to negotiate a realistic two-year 
deal 

A strike would result not in an 
improved offer, but merely cause 
lost tmmingg, damage to the compa- 
ny and undermine security of em- 
ployment it says. “Austin Rover is 
fragile," the company adds. 

In spite of the warnings, union 
leaders must be confident the mass 
meetings will endorse their recom- 
mendation so they can enter nego- 
tiations next Monday in a stronger 
position. 


Banks warned of 
over automated syste 



Too easy wasn't it? 

1. ..!X *.vJ .‘..a..... iiiV 


That's the trouble with pages. They’re too 
easy to turn. Often before what’s on them has been 
taken in or even read. (To prove it just ask yourself 
if you’ve read every single article in this newspaper 
so far) 

So despite the importance of effective com- 
munication in companies, its more than probable 
that with an over reliance on paper a lot of people 
could be missing the point completely 

Video commands, and gets, attention. It can 

bring your message to life. With dramatic results. 

Hundreds of companies are already 
successfully using video for a wide range of 
purposes. From internal communications and 


training to external promotions. Companies now 
convinced that even when your message isn’t 
particularly entertaining, the recipient is a lot less 
likely to switch off when it’s on video. 

And nobody knows that better than Sony the 
companyattheforefrontofvideocommunicabons. 

So if you’d like to know more about the 
communication benefits of video contact Clare 
at Sony (UK) Ltd., Sony House, South St, Staines, 
Middx. Tel; 0784 64026 or 64027 and we’ll send 
you a copy of our free 
booklet the ABC of video. 

If you prom ise not to 
skip any pages. 


■ v\v 



FINANCIAL TIMES REPORTER 

CHASE MANHATTAN Bank, the 
third largest U.S. bank, is seeking 
permission to operate its own auto- 
mated payments clearing house. 

It is foe largest producer of elec- 
tronic payments in the US. and ori- 
ginates more tbnn 3m automated 
transactions through the clearing 
house system each month. This 
represents three quarters of total 
New York clearing house activity. 

Mr Thomas P. Kingston, vice- 
president of Chase Manhattan 
Bank said on the second day of foe 
Financial Times conference on 
electronic financial services that 
the banks must reduce the risk in- 
volved in such services. 

“Payments systems will undergo 
substantial change and foe chal- 
lenge to foe current providers will 
be significant You can expect to see 
an increase in competi tors, as well 
as expansion of SWIFT, the interna- 
tional hanks* message system, and 
other providers of communications 
into settlement systems" he said. 

Ms Susan Ross, corporate trea- 
sures of Renters, attacked the 
banks for foeir tactics in marketing 
treasury wwiiigMiwirf systems. — 
electronic connections between 
hank files and a video screen in foe 
treasurer's office. ' 

All banks promoted the idea of 
date exchange among foe banks, as 
long as foe data was going into 
foeir systems, she said, adding that 
it was difficult to persuade banks to 
put data into other banks* systems. 


GrosVeser 
buys £6m 
prime site 

By IffichaeJ Cassell, * 

Property Coirespomtont 

AFTER four years of on-off negotia-' 
tions, the Department of Health, 
and Social Security (DHSS) has 
agreed to sell one of London’s most 
important development sites to foe 
Grosvenor Estate for an initial 
£6im. 

The site is at Hyde Park Corner 
and is partially occupied by St 
George’s hospital, which dosed in 
1980. As part of an 80-yearold 
agreement,, closure of the hospital 
meant that the DHSS had to sell 
back part of its freehold rite inter- 
ests to Grosvenor Estate - for the 
original £27,000 purchase price. 

The transaction provoked a politi- 
cal row but Grosvenor Estate, 
which alrady owned part of the site, 
unveiled plans for the complete re- 
furbishment of the hospital com- 
plex and the development of a new 
135,000 sq ft office building. 

Talks over foe sale to Grosvenor 
of the Departments remaining rite 
interests - essential for the compre- 
hensive redevelopment - then be- 
gan, but the two sides repeatedly 
failed to agree on a price. Grosven- 
.or described the Department’s atti- 
tude as “shameful" and said foe 
price being asked was “ridiculous.'' 

As recently as last month, Gros- 
venor revealed it was considering 
redevelopment of that part of foe 
Hyde Park rite it already owned. 
But yesterday it confirmed that it 
had finally agreed terms with the 
DHSS. 

Under the agreement, the De- 
partment will sell nearly one acre 
of land on Knightsbridge and at 
Hyde 'Park Corner for an initial 
E6 Jm - foe figure suggested over a 
year ago to the DHSS by the dis- 
trict valuer, but subsequently re- 
jected. Grosvenor Estate will make 
a further payment to the DHSS, 
linked to foe rental achieved upon 
completion of foe proposed nffww 
building.. 

When the rite proposals were 
first an n ounced, they were expect- 
ed to cost about £40m, although this 
figure is now expected to be consid- 
erably higher. The cost of refurbish; 
meat of the hospital buildings alone 
has risen from around £8m to over 
£13m. It is understood that, despite 
the long delays, the Location of In- 
dustry Bureau still plans tooccupy 
the refurbished hospital complex. 

A spokesman for the DHSS said 
the completion of negotiations freed 
one of Londons's most important 
commercial property sites for ■& 
redevelopment scheme which 
would retain some of the important 
features of the existing buildings 
but also give Hyde Park Corner a 
new lease of life. 



Mr HRHofierberth, of NCR Cor- 
poration of the UiL, said, on foe fu- 
ture of the ATM (Automated Teller 
Machines) or robot cashiers, that at 
foe end of last year there were 
about 124,000 of these machines in- 
stalled around the world. The 
growth rate of installation, at about 
25,000 each year, implied a satura- 
tion of markets in the near future. 

Dr George F. Haddix, president 
and' chief executive officer of Ap- 
plied Communications, said* that 
foe bey to efficient software was in 
the design. If & software , package 
were badly designed it could not be 
maintained properly; nor could it be 
extended, to meet the growing re- 
quirements of a specific company. 

M LomS'NoeJ Joly, central direc- 
tor of the French BankSocifrtfrGen- 
ferile, described French banks' ex- 
periments with the chip or*‘smart" 
card. Five tests, earned out in 1983, 
showed that “mixed” technology 
was the best solution. That is, a 
card combining both the traditional 
magnetic strip and a chip. 

. Mr John R Finerty, international 
markets director of ADP Network 
Services, said that foe progress in 
tiie banking and the computer see-. 


vices industries: during the 1978s 
was almost unprinfieied in any oth- 
er industry in similar period of 
time; ‘ • . . . . . - ' : • 

“If the comments of some of US. 
bankers today can be believed, 
some of fife ways in which they do 
bosiness will be changed. Payments 
processing systems will . be. differ 
ent Instead of having a bank ac- 
tively processing foe whole pay- 
ment stream; we will see a signifi- 
cant rote reversal. The corporations 
will become active players and the 
bankers will be foe transaction set- 
tlers and fund movers," he said. 

. Mr Robot B.WHbmstad. senior 
vice-president of Chemical Bank of 
the U.&, gave an outline of the 
growth of self-service banting with 
particular reference to current ex- 
periments 1 involving Chemical 
Bank, especially the Pronto home 

hanking system. ' ' . 

In the future,' the banks would 
notbe ri>te to Support foe industry 
alone. There would be many joint 
ventures and technology would 
have to be consolidated, he said; 

Mr TerTy Duckworth, of Industry 
systems,: IBM.lUK, said that the 
main consideration of a hardware 
supplier had . to be to provide re&a- 1 
bihty to all parts of a system. That 
is - central site automation, net- 
works and work stations or termi- 
nals. ' ;■■.■■■. ; 

The desire of the hardware sup- 
plier should be to achieve optimum 
reliability ataU levels, he said. 
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It all 
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business. 


Hampshire offers superb 
working facilities, 
attractive offices and 
factories, skilled workers, 
lower overheads,and 

excellent finks by road, ' 

rail, air and sea. 


Hampshire offers a high 
standard erf living, quality 
housing. k>ts of leisure '-.- 
pursuits, rich herflage and 
beautiful countryside with 
London and Heathrow 
often less than an hour ... 
away • 



FT LAW REPORTS 

Arbitration award to 
be in sterling 

' TAYGETOS SHIPPING CO SA v THE PRESIDENT OP INDIA' 

-i2ueiBi > Hfuxfr Division (Commercial Court): Mr Justice Staogbton: October 9 1934 


WHERE a charter part? 
provides that demurrage pay- 
ments shall be calculated in 
' one cur re n cy and . paid in 
another at a certain exchan ge 
rate, but dees not specify die 
currency in which an arbitra- 
tion award -should be made, 
any award should prima fade 
be made In the currency of 
paym ent since, up to the start 
Of proceedings, the claimant's 
. loss would have been borne In 
that currency. 

Mr Ju stice Stoughton so held 
when giving judgment for 
charterers. The President of 
India, in their appeal from an 
umpire’s preliminary award in 
an arbitration that ' any sum 
which might become payable for 
dezonzzsge in the w*ia3 award 
would be payable in UA. dollars, 
being the currency of account 
under the counterparty. The 
owners of the chartered vessel 
and claimants in the arbitration 
were. Taygetos Shipping Co. SA. 

- ★ * ★ 

HIS LORDSHIP said that in May 
1980 tim Agra or was chartered 
to carry a cargo of urea in bulk 
from Holland to India. The 
eharterparty provided that 
demazrage should be paid at the 
rate of WOO per day, but that 
payment . should be made in 
sterling at the mean exchange 
rate ruling on the date of the 
Mtl of 

The vessel arrived at Bombay 
on Jane 11. Discharge was not 
completed until August 20, and 
the charterers incurred liability 
for demurrage. There were dis- 
putes as to how the sum should 
be escalated. 

When the bill of lading was 
dated the rate of exchange was 
$&287S to the pound. An award 


in U.S. dollars was likely to 
impose a much heavier burden 
on the charterer in terms of 
sterling, rim* the present rate 
was $1-2390 to the pound. 

The umpire was asked to- make 
a preBnrinary award. He de- 
clared that any sward in respect 
of unpaid demurrage should be 
calculated in U.S. dollars. 

In Us reasons te ssdd th at tfa s 
owners were prima lade entitled 
to an award In toe.ouxencyof 

account, notwithstanding that 
the currency of payment was 
different.' 

“Money of account" was de- 
fined as “currency in winch an 
obligation waa expressed”; while 
“money of payment” was the 
“currency with, which the obliga- 
tion was to be discharged" — see 
Mann, The Legal Aspect of 
Money, 4ifc ed, 199. 

In the present case the money 
of payment was sterling, because 
that was the currency in which 
the obligation to pay demurrage , 
was to be discharged. The 
parties agreed that the money 
of account was VUS. dollars, b^ 
pmna the eharterparty provided 
for demurrage at the rate of 
$6,000 per day. 

The umpire reasoned that as 
the parties bad. not agreed on 
the currency in which any award 
should be made, it should be in 
the currency of account. 

He founded bis conclusion on 
McGregor .on Damages 14th ed, 
para 509. where the view was 
expressed that if money of 
account differed f rom money of 
pay men t, the former controlled. 
In other words, the award should 
be in the money of account 

His Lordship dfid not dissent 
from that as a general rule, but 
a different solution was appro- 


Hftere people like to wade I 


Contact the. 

Hampshire Development - 
Association, 13 CBfion Ftd, 
Winchester; S022 5BS 
or phone 0962 56060. 
[Overseas +44 §6256060! 
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priate where the contract pro- 
vided an agreed exchange rate 
between the money of account 
and the money of payment. 

In such a ease the award 
should prima fade be in the 
money of payment, because that, 
prima facie, was what the credi- 
tor ***** lost if payment bad sot 
been made, end what the debtor 
might have tendered and the 
creditor accepted, at any time 
at iesst up to the commencement 
at proceedings. 

The proposition was qualified 
with the words "prima facie.” 
It might be that even in such 
a case the creditor could prove 
that he operated bds business 
and kept his money in some cur- 
rency other than the money of 
payment, and that be was 
entitled to a judgment or award 
in that currency. 

In the present case there was. 
no finding in the award which 
displaced the prima facie rule. 

■ Such a conclusion foUowed the 
words' -of -' Loud Wilbert oroe in 
TheDespma [1979] AC 68$, 700. 
He said;. that where there was 
more - than one eligible currency 
and: the contract . failed to pro- 
vide a decisive interpretation, 
“the damages should be calcu- 
lated in the currency in which 
the loss was felt by toe plain tiff 
or which most truly expresses 
his loss . . .** 

So far as toe finding of the 
award went, it could only be con- 
cluded that the currency which 
expressed toe owners’ ton, or In 
which tbedr loss hod been felt, 
was pounds sterling. 

Lord WUfearforoe a3so said 
that a decision as to the cur- 
rency in which the loss was 
borne or felt was essentially a 
matter for aabl te a tops to deter- 
mine. 

In the present case, however, 
it seemed that the umpire never 
regarded it as his task to decide 
on toe c ur rency in which the loss 
was felt. He considered that he 
was bound by law to make bis 
award in toe currency of 
account 

He was not so bound. Momt 
said at page 33S tout “the law 
of procedure should not hi ray 
way alter the legal character of 
foreign money obligations . . ” 

That general aim would be 
achieved if the umpire made his 
award in sterling. The owners 
had. in effect, invested their 
receipts from the eharterparty 
in pounds sterling by the terms 
to which they agreed. 

For toe ch a r te rers: Stewart ■ 
Bagd QC and Bhasker Ghorpade ; 
(Zahoa Ha and Co.). 

For toe owners: Hilary H efl- 
bron (Clyde and Co.). 

By Rachel Davies ! 

Banister 1 



People who know whafe good for business 


Fly Northwest Orient to the USA in the luxury of Regal Imperial 
service and pay your way with the American Express Card! 
From Copenhagen, Dublin, Glasgow Prestwick, Oslo, Shannon or 
^Stockholm, you can enjoy the exclusive sleeper-seat comfort of our 
“Executive Suite" to Minneapolis/St Paul, Boston or New York at 
ordinary business class fares. From Hamburg, Frankfurt or London 
Gatwick, there are sleeper-seats for all First Class passengers and the 
choice erf special Executive Class seating zones on the upper deck or 


in the main cabin. Wherever you go, you'll enjoy freedom, flexibility 
and peace of mind with the American Express Card to pay for virtually 
all your travel expenses - in restaurants and holds, for car hire, for 
shopping. People who know what's good for business, choose 
Northwest Orient and American Express! 

If you are not yet enjoying the benefits of American Express 
Cardmanbership, pick up on application form where you 
sec this sign . . . 
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Our technoiogy makes your leisure more pleasure. 




TTie hiss of high-performance skis cutting into crisp snow. The 
.mellow sounchof a string quartet faithfully reproduced on tape. 
Both sounds emanate from BASF technology. 

Our development of new plastics materials in sports 
equipment now benefits the amateur and professional alike. 
AJI-weather playing surfaces, specialist footwear, skis and surf- 
boards, even roller skate wheels, 
and table tennis balls, now last 
longer, perform better. Our range 
of slow release fertilisers are 
increasingly used to improve 
sports grounds, golf courses and 
leisure 1 areas. 

If your leisure time is spent 
less energetically, BASF tech- 
nology again plays a major part. 

'four piano owes its gleaming 
"surface to BASF lacquers . tour 
favourite reading matter may 
well have been printed by our 
own patented printing process , 
contain BASF pigments in the 
- printing inks, and our coatings 
on the paper. Even the blue 
in the jeans you wear, started 
life' in a BASF laboratory, 


m&mmk 


where our dyes research developed the first synthetic indigo. 

When it comes to the very latest pastimes, like home 
computers and video recorders, a myriad of our materials can 
be found both inside and out. Recognised for excellence 
around the world, our audio and video cassette tapes reflect 
the high standards demanded from all BASF materials, to 

make your leisure more pleasure. 

All of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
development. V\fe invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise, we are committed to the 
future — the future of Man, his 
environment and our company's 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadle, SK8 6QG. 
4 Fitzroy Square, W1P 6ER. 
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BASF are the 
people concerned 
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Product Development 


Deere tries 
harder to 
‘do it right’ 

. BY CHRISTOPHER LORENZ 


DEERE & COMPANY seems to 
be everyone's idea of a well- 
managed enterprise. It is 
obsessed with making high- 
quality products at low cost, 
with cultivating its dealers and 
customers, and with investing 
for the long term. As a result it 
has gained a dominant position 
in its industry at home, and a 
steadily strengthening hold 
overseas. 

Hence its frequent appear- 
ance as a much-admired model 
in toe classrooms of American 
trasiaes schools and its star 
entry hi that publishing phe- 
nomenon “In Search of Excel- 
lence," not to speak of its cita- 
tion in this summer’s FT list of 
“top 10" big businesses. 

So It may come as a shock to 
learn that the agricultural 
equipment giant is deficient in 
one of the most central tasks of 
any manufacturer: toe manage- 
ment of product development It 
is stow and spendthrift its de- 
signers and Droductkm people 
don’t get on well together, its 
designs are some times difficult 
and expensive to make, and 
from time to time it even has 
to stoop to “fixing” problems 
which have slipped through into 
toe marketplace. 

Before Deere is knocked from 
its paw wBte, and its top brass 
leap to issue dire oaths of 
denial, at should be stressed 
that these criticisms are relative 
— not to general corporate 
practice, but to toe extremely 
high standards toe company 
sets itself. 

At every level in this demand- 
ing organisation, one finds a 
r emarkab le readiness to be self- 
criticaL 

Walter Vogel, one of its three 
executive vice-presidents, talks 
of needing “to get more for 
our engineering spend." 
(Deere’s research and develop- 
ment budget, running at over 
5 per cent of sales, is well above 
its competitors.) Gordon Millar , 
his deputy, admits there is a 
“ glitch ” (malfunction) in the 
rel a tionship between design 
and manufacture. Russ Suther- 
land, who reports to Millar, 
says: “ We*ve got to be more 
cost-effective." And Kent 


Cornish, a senior project en- 
gineer out in the combine har- 
vester worts, stresses the need 
for what he calls “reliability 
growth" (even better product 
quality). 

Deere’s restless search for 
self-betterment springs partly 
from toe company’s close-knit, 
Midwest culture; its headquar- 
ters at Moline, Illinois, in the 
Mississippi Valley, veritably 
echoes to the aphorism uttered 
by its founder, John Deere, 140 
years ago, that “If we don’t 
improve our product, somebody 
else will and wel'll lose our 
trade.” 

Deere is not toe only success- 
ful multinational to ensure that 
its founder’s beliefs are en- 
shrined in every executive’s 
skull; IBM, Hewlett-Packard, 
and 3M follow much the same 
practice, as of course do the 
Japanese. But Deere’s “do it 
right” culture is more deeply 
rooted than most 

Cost cutting 

The pressures for improve- 
ment are also external, and 
immediate. Since 1979 it has 
been caught in the grip of a 
vicious market recession, in 
which weaker competitors such 
as Massey Ferguson and Inter 
national Harvester have all but 
gone to toe wall; this has stimu- 
lated Deere into a drastic cost- 
cuttmg drive on all fronts. 

The company has also began, 
for almost the first time, to feel 
the cold winds of Japanese 
competition in some of Its pro- 
duct lines (small, tractors, lawn 
care, and — more intensely 
than before — construction 
equipment) . In other products, 
such as hay equipment, it has 
also felt toe pressure of more 
sprightly specialist competitors. 
And, though it is a leader in 
the introduction of computer- 
aided design and manufacturing 
(CAD/CAM), it has realised 
that it is not taking sufficient 
advantage of this new techno- 
logy. 

Despite toe pressure from 
speedier competitors — Deere 
still takes over five years to 
get a new design of tractor on 



Teething 
troubles for 
computer- 
aided 
design 


ONE OF the most spectacular 
successes of computer-aided 
design (CAD) at Deere has 
been the design of a patented 
tilting mechanism for the 
front Wheels of its tractors, 
(left). “Without computers, 
we’d have had to build several 
prototypes before we got it 
right," says Rosea Pershing, 
Deere’s manager of engineer- 
ing science. 

Using CAD, toe company 
can also study the fine d etail 
of such things as toe dynamic 
effect of parts moving against 
each other, of a heavy articu- 
lated trailer being pulled. by a 
lighter tractor, or the chang- 
ing impact on lines -of vision ; 
from a harvester and a tractor 
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working next to each other 
(above). “CAD not only helps 
yon to shorten time-scales, 
but to do a better Job," 
stresses Gordon Millar, vice- 
president engineering. “Ton 
can work on 40 gears in an 
afternoon, whereas before 
yon couldn’t look at two.” 

Yet in manys ways CAD’s 
Impact so far at Deere has 
been disappointing. This Is 
partly due to toe designers’ 
frustration at slow computer 
response bnt mainly 

because the company depart- 
mentalised structure has 
caused it to fa£I prey to the 
most common trap in toe use 
of CAD: toe computerisation 
•of existing operations, rather 


hh>b the of . pro- 

cedures in order to take loll 
advantage of the computer. 

. “Most companies Just auto- 
mate the present," says 
Roseoe Pershing. Deere's 
CAD system, by contrast, was 
designed “to plug straight 
from design into the manufac- 
turing process, Inrlndtng tool 
design, testing, quality control - 
and so on.” 

For this to work effectively; - 
it is- necessary for the 
designer to . input a large 
number . of three-dimensional . 
drawings, -and lots of other 
information which will be • 
needed by other engineers . 
later on. But draughtsmen are 
used to working oqly in 2D,. 


and since speed Ja 
measurement' of their pito 
ductivity. their department*! 
bosses are not keen 
to do all tills extra wort— 
even assuming they have 
learned all the necessary 


It aH comes down to getting 
A»Hg n and . ma nufac turing 
engineers to -work together 
far more ^closely than jw 
before. Ideally, everything 
should be done by one person 
—“a super engineer,? ■ as , 
Pershing puts It In practice, 
“we need to get both guys 
together on. the computer." 
But at present de par tm en tal 
'barriers tend to get in the 
way. - 


to the market — Tom Gildehaus, 
one of the other evecutive vice- 
presidents, r'laima that the prime 
motivation for accelerating toe 
company’s product development 
process is cost This sets Deere 
apart from many of the com- 
panies round the world which 
are also desperately trying to 
speed np development in order 
to get their products on to the 
market more quickly (see “A 
vicious race to get ahead," FT, 
September 19). 

In essence, Deere’s problem — 
in common with almost every 
other matmfaf-tnring company 
outside Japan— has been three- 
fold: the time and cost involved 
in the number of “ iterations ” 
(repeat steps) that have had to 
he made through the design 
and development process, as the 
initial design is gradually 
improved for manufacture; toe 
tune It has therefore taken to 
get to troubtofree production; 
and toe - expensive burden of 
some products' warranty costs. 

Re-design for manufacture 
“can take 10 per cent of the 
total design time,” estimates 
Barrie Smith, the company's 
product planner for combines. 
And tills excludes chan ges made 
during the production process 
itself. “It all costs extra,” he 
says. “You’re doing something 
twice.” 

This problem — Gorgon 
Malar’s “ glitch ” — Is not caused 
by any incompetence on the part 


of design engineers fat Deere 
they form part of the “ product 
engineering " function, which is 
often confusingly dubbed Just 
“ engineering ”). 

Insead, it arises from toe 
traditional differences between 
the skills and job focus of 
design engineers manufac- 
turing (or “ production ”) 
engineers. The former are con- 
cerned with designing a product 
that works effectively, the latter 
with designing an efficient 
manufacturing system to make 
the product. Not only can the 
two goals sometimes conflict — 
as In the case of a brilliantly 
flexible widget which is difficult 
to make — but toe drawings they 
require differ widely. Hence 
the complaint of one manufac- 
turing engineer at Deere that 
two-thirds of his colleagues’ 
draughting time is spent re- 
drawing the work of design 
engineers. 

At its most extreme, this used 
to result in toe design engineer- 
ing department passing a set of 
drawings to toe manufacturing 
engineers with the comment: 
“Here’s a product, now go off 
and make it” Deere’s product 
engineers were the “kings” of 
the company for many years — 
in the tradition of toe founder 
himself — and such attitudes are 
not completely dead. 

Deere has adopted all sorts 
of techniques over the past 


few years to overcome this 
notorious departmental barrier. 
But in its harvester, business, 
for example, it Is tffily in the 
past four or five years that 
manufacturing engineers have 
been brought in right at toe 
start of the development pro- 
cess, to work alongside the 
designers, accountants and pro- 
duct planners (who represent 
marketing) in the setting of 
product specifications. 

A system has also been 
started whereby manufacturing 
engineers sit at the designer? 
elbow for three days a week, 
and have to approve drawings 
before they are sent off to toe 
production department But a 
considerable amount of re- 
drawing is still done later by 
the manufacturing engineers — 
often by someone who was not 
the original “observer” of toe 
design process. 

Bogged down 

At the same time informal com- 
munication has been hampered 
by a 3-mile split between toe 
location of toe two depart- 
ments; this was decided partly 
lor space reasons as the com- 
pany grew, and partly because 
the product engineers were 
becoming bogged down with 
helping to resolve day-to-day 
production problems. 

In -spite of these difficulties, 
there has been some improve- 


ment in the flow of work from 
one department to another, and 
this has contributed to a 
marked acceleration in the 
development - to - production 
cycle: Bud Bichel, senior divi- 
sion engineer for harvesters, 
reports that on one relatively 
small component .this saved 
over a million dollars. 

But the main factor behind 
this acceleration has. been an 
improvement in laboratory test- 
ing wpthnH^ which sharply 
reduced toe amount of tim«> a 
new component or product 
needs to be tested in the field. 
Through the use of sophisti- 
cated soil analysis, Deere can 
now simulate many field condi- 
tions In toe laboratory, and run 
tests 24 hours a day. 

In order to overcome toe 

d y st gTHnannfa ph irlTig “ glitch,” 

the company is now experiment- 
ing with more ambitious ways 
of “knocking down toe walls 
between the two departments,” 
as one executive puts tt. 

In some parts of the group, 
and especially in the com- 
ponents division, it is making 
much greater use than before of 
“project teams,” consisting not 
only of different functions from 
within tiie division itself— on a 
classical project team basis — 
but also of head office staff. 
Gordon Millar cites toe develop- 
ment of one major component, 
which bas taken just two years 
from start to finish. Bris may oe 


slow by the standards of. say, 
the electronics industry, . but 
Millar says that “previously we d 
have fussed' around with trying 
to get it right over five years.” 

More dramatically still, Deere 
recently decided .that in two 
units, consumer products, and 
hay equipment, the top product 
and manufacturing engineers' 
jobs should be fused into one. 
Rather than actually merge toe 
two departments. Millar says 
toe intention at tills stage is to 
produce a “fuzzing” of demar- 
cation lines below this level. 

■ The company fa adopting- a 
“wait and. see” approach to 
whether this change should be 
emulated in other units, includ- 
ing the larger ones sort as trac- 
tors and combines. But there is 
already intense speculation and 
nervousness about which will 
be the next to receive this 
treatment Nor is everyone sure 
tiutlhe principle faa good one. 

In Harvesters, for Instance, 
Bud Bichel argues that the func- 
tions of the two .depa r tments, 
“are so diverse that there’s no 
point putting them together — 
they couldn’t be administered 
under one head, especLaly In 
complex products tike com- 
bines.” His boss. Ken Kessler, 
is more enthusiastic, pointing 
to toe need to have multidLsdr 
ptinaxy people right doom the 
line, “not to do each others’ 
jobs, but to work together 
better.*: 'He -afap-' points to tiut 


benefits of cutting owbeads by 
reducing . managerial duplica- 
tion. 

Behind this intense emphasis 
on : removing departmental 
barriers right -across the com- 
pany also lies a hid to get more 
out of CAD/GAM. Though the 
impact of automated manufac- 
turing within Deere has been 
spectacular, particularly at Its 
much-publicised 3500m tractor 
works in Waterloo, Iowa, the 
CAD side — and its link with 
manufacturing — " hasn’t lived 
up to expectations,” admits 
Dirt Strunk, Deere's manager 
of technical computing systems. 
The problems are examined in 
the inset';- - - . 

Though Deere may be one of 
the leading TLS. models of auto- 
mated design and manufacture, 
it still has a long way to go 
before its GAD and CAM are 
fully integrated. In toe words 
of one of its executives, “we 
heed to build human bridges 
so that date bridges can be 
established.” AWve.aH. this will 
involve bringing together two 
engineering disciplines which 
have always held themselves 
proudly apart. It will not be 
an easy process. 

•An article on tius.role of indus- 
trial desigirai Deere A Co tods 
published oft August IS. 
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OUR NEW OCS 800 MAKES 
THE POSSIBILITIES SEEM ENDLESS. 

When we launched the OCS 300 in 1982. everybody took notice. 
Even companies who needed more than 300 lines were impressed. 

So now we re launching the OCS 800. A PABX that’s versatile and 
compact just like the OCS 300. but with 500 extra lines as well 

If you’re looking for a digital PABX of up to 800 lines, this will solve 
all your problems. 

FOr details, send this coupon to.- Marketing Communications. STC Business Systems Ltd. 
Maidstone Road. Sideup. Kent DA14 5HT or telephone (pi) 300 7788. 


NAME 


COMPANY 


TYPE OF BUSINESS 


POSITION 


ADDRESS 


FTM/10 
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National Wfestminster Bank's : 
new telephone network is the. ■ 
largest private digital system in : . 
the United Kingdom. 

It was prodded' ihstaHed and- 
is now maintained by Telephone 
Rentals. • 

The exchanges, 14 in all, give 
NattXfest private voice transmission 
between their laiger branches and ? 
other premises. • 

For NattXfest ft means an even 
festet more effident service. , 
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THE ARTS 


T elevision / Christooher Dunkle 1 


Reptilian, criminal or just political 


Walter Mondale looks like a 
bank robber: Seen from the 
front ;he appears to -have a 
sUghOjr,, flattened ' nose, and 
when . you - add an over- 
abundance of orange pancake 
make-up the Impression. is of a 
man with a pylon stocking 
polled over his face. Reagan 
on the other hand makes yon 
rhink of a tortoise: not only is 
the area between nose and 
upper . lip broad, smooth and 
protuberant, but the face thrust- 
ing forward above, the sagging 
wrinkles of the neck, which no 
amount, of makeup can hide, 
gives a decidedly cbeloitian 
appearance. 

.These, impressions were 
gained from the second face-to- 
face debate of the presidential 
election, screened in the U.S. 
on Sunday night and -in this 
country on Monday morning. 
Are my less - than - Battering 
impressions proof of the dan- 
gerous, power of television? 
More end - more people- argue 
along those lines. Host of them 
seem to express themselves in 
print and may be suffering from 
sour grapes upon seeing their 
own medium being superseded 
(in their view) by .television. 

. There are about five ' argu- 
ments mixed up bore, none of 
them considered in context and 
none of them followed through. 
Take the * s personalities ** idea. 
One . television critic said 
during the last British election 
that 'Willie Whitelaw and lan 
Mifean dn were not seen on 
screen because “ the cameras 
simply don’t like their faces 
and there’s in end to it On 
the other hand the camera loves 
Steel's face.” 

If only Steel’s party had won 
an election in the last, decade 


and Whitelaw’s and BGkardo’s 
had consistently lost, this 
argument might cany weight 
but as it is,- it merely proves, 
that party organisations become 
neurotic during campaigns. It is 
not television which decides 
against using the Wbitelaws or 
the MUcardos but their parties, 
because in the excitement they 
begin, to believe the stories, 
about who the camera u likes,” 
and the dark warnings such as 
“No fat man will ever win 
high political office again.” If 
they pondered for a- -while they 
would remember that Tricky 
Dicky, a notoriously awful tele- 
vision performer, won in the 
States.- They would remember 
that Tubby Ted won in Britain. 
They would remember that the 
people the camera “ likes ” best 
— McGovern. Steel, Hart— have 
an almost unbreakable habit of 
losing. 

Not that broadcasters are 
immune from simitar agonising. 
At the end of the last British 
general election there were 
several sackcloth-and-ashes pro- 
grammes contrasting the gritty 
honesty of the good old days 
when politicians won their sup- 
port on -the stump around 
church hails giving as good as 
they got to the hecklers, with 
today’s remote electronic form 
of communication In which the 
professional image builder is 
supposedly more important than 
the policies. 

Usually the argument goes 
something like this: Television 
is now the great communica- 
tions weapon in all elections 
and television depends more 
upon appearances than argu- 
ment, more upon personalities 
than policies. Moreover, to suc- 
ceed on television you need 


skills which are quite different 
from those traditionally de- 
manded of a politician, - 

The Conservative Party has 
hired ‘ Baatchi and Saatcbl to 
project its public image, Mrs 
Thatcher has employed Gordon 
Reece to do a similar job for 
her personally and Mrs 
Thatcher and the Conservatives 
have won the last two elections. 
Mr Foot, who is not a good tele- 
vision performer, lost. Now, In 
the States, it is said that the 
outcome of the presidential 
election may hang on the tele- 
vision performance of the two 
contenders. Does this prove 
that the power of television is 
vast and growing ? And if so, 
does that matter ?. The answer 
is not necessarily yes in either 
case. 

The argument that televirion 
turns campaigns away from the 
issues and towards personalities 
is more important. Leaving 
aside the thought that Ur Foot’s 
misfortune was that the 
cameras showed him as he 
really is, and leaving aside the 
point that In a presidential 
system the . personality of the 
contenders is a vital consider- 
ation, and that Mondale’s most 
significant accusation on this 
week’s programme was that 
Reagan had simply failed to 
grasp the complexity of modern 
defence systems, this accu- 
sation just is not true. In 
Britain, programmes such as 
Weekend World, Newsnight 
and Channel 4 News devote 
hours to the issues. 

However, when this Is 
pointed out; the criers of woe 
shift their ground and complain 
“ You’ve picked the pro- 
grammes that very few people 
watch. If you looked at the 


Nine O’clock News or TV-am 
you would find just snippets 
which can only deal ..with 
appearances and not issues.” 
This is a different argument: 
Not that television has an 
inherent tendency to trivialise 
but that the more popular 
output turns out to be that 
which deals In snippets and 
personalities. But that has 
always been true whether the 
medium was television, tabloid 
press or handbill; it is simply 
a matter of the public befog 
its usual self and mawng its 
predictable choice. British tele- 
vision's presentation of the 
issues in the current presiden- 
tial election has been vastly 
more impressive than anything 
in Britain’s tabloid press. 

But what about the Svengali- 
like business of politicians 
being changed into peopl quite 
unlike their real selves? What 
of the “new” soft Mrs Thatcher? 
First, we should remember that 
she achieved success before 
those changes. Second, we 
should ask ourselves whether 
we really: endorse the old 
British ideal of amateurism 
which - insists that politicians 
.should not be allowed to prac- 
tice as professional communica- 
tors. Even a man as sensible 
as Hugo Young was casting a 
deeply distrustful eye during 
last week's Diverse Reports over 
the pransparent “ glass panel " 
reading screens (actually 
HUVDUS: Head Up Visual Dis- 
play Units) used by Reagan and 
now by Thatcher. Their intro- 
duction is about as sinister as 
the replacement of the quill by 
the fountain pen or the intro- 
duction of microphones and 
amplifiers to PlxfJwaent and 
the irony in Young's suspicions 



Rozhdestvensky 


and the LSO, 
Barbican Hall 


Dominic Gill 


Rehearsal, ns's worth noting, 
is not necessarily the touch- 
stone of a performance. Lengthy 
rehearsal, especially if it is not 
directed with the greatest skill 
and tact, can even lead to an 
irritable and demoralised 
! orchestra on the concert plat- 
form. Under a certain kind of 
conductor, and in a particular 
repertory, a first-class orchestra 
can produce an inspiring per- 
I formance with very* little 
rehearsal — or none at all. 


Small screen warfare: Reagan (left) and Mondale 


is that he used a HUVDU him- 
self to express them. — except 
that his was called an Autocue. 

Third, we should ask whether, 
in any case, anybody is fooled 
for a moment by that ghastly 
Whispering Winifred act which 
Mrs T. now puts oh for the 
studio cameras. We all know 
perfectly well what she really 
sounds like from her un- 
rehearsed appearances (“Just 
rejoice!” remember) and from 
radio's coverage of Parliamen- 
tary question time where the 
voice maintains the familiar 
corridor tones of the Head Pre. 
as she lam basts the Opposition. 

Of course, television pro- 
grammes are no substitute for 
books of political philosophy, 
but most people never read any 


such books. Even the argument 
about “real” political argument 
in church halls is little more 
than romantic idealising: In 
Gladstone's and Sevan’s greatest 
days in Midlothian and South 
Wales they cannot have 
addressed more than a few 
hundred thousand electors in 
total. Reagan and Mondale's first 
debate was watched by 120m 
Americans and they could see 
the contenders tellingly in big 
closeup and hear every word. 

We must not automatically 
accept every gloomy claim made 
by the disillusioned old hands 
of the print world. No doubt 
some politicians today do bene- 
fit from being better than others 
at handling television just as 
some used to benefit from being 


better soap-box orators. Yet the 
irresistible rise of rabble-rouser 
ScargUl proves that you do not 
have to depend on mastery of 
the art of dulcct-toned studio 
chat in order to succeed on 
television. 

It would be best to keep 
matters in proportion. Of course 
televirion is an influential 
medium, not least because it 
shows people for what they 
really are. But it is nothing 
like as dramatically influential 
as some suggest. After the first 
televised presidential debate 
Jon Snow dscribed t on JVirs 
at 10 as a " dsastr ” for Reagan. 
How can a few verbal hesita- 
tions followed by a fat lead in 
the opinion polls indicate a 
“disaster?” 


Venice Film Festival/Video Event 


Music to Murder By/Nuffield, Southampton 


ffilgel Andrews 


Michael Coveney 


One of the happy pluses of doll's house sets, lollipop 
the recent Venice Film Festival colotus and tiny scurrying 
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was Its 1984 Video Event. In a characters — and boast! 
room ingeniously converted into tisbly beautiful conceits 
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an auditorium from an ante- moon rising over a boat on 
chamber of the Casino (you water, which a pull-back camera 
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could still hear the ghostly dick reveals to be set in a giant brim- 
of roulette wheels), serried film- full bathroom basin, its taps 
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goers seized the chance to watch like ghostly silver pinnacles. 


programme after programme of Lagging a brave length or so 
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high-calibre music videos, this behind are a rock video by 
year’s speciality. In the process Coppola filmed during Bumble 
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they learned that this Js one of Fish (Don’t Box Me Jn with 
the few areas of audio-visual art Ridgeway and Copeland);. Mel 
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where British is indisputably Brooks’s high kamfp SS number 
best although the rest of the To Be Or Not To Be, including 


world is rapidly catching up. the rare sight of Mel break- 
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Individual tribute programmes dancing (brookdancing?); Tobe 
to ace . pop video directors 4ki® Hooper's video of- Billy -Idol's 


Brital»'s^U8SeU-Mulcahafc:Stese_ Dtmcxnig With Myself, a., chunk- 
Barron and- JuUen Tempte-alt**-- -drank -of -apocalyptic Gothic- in 
sated with anthology items smoky orange and pink; and 


jumbling together outstanding Ridley Scott's A ration with Roxy 
examples from any and every Music, an elegantly Britannic 
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source. One programme was a swirl of stately homes, falcons 
sell-out at each of its screenings, and fashion models. 
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for the dozen-odd pop videos it Trailing more effortruUy be- 
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featured boasted an all-star line- hind are Bob Rafelson and 
up of directors you wouldn't Mauro BologninL R a f e l so n s 
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find in a month of award cere- Lionel Ritchie video. All Night 
monies or chat shows: F. F. Long, is a Toytown fantasy to 


Coppola, Michelangelo Ante- day-glo colours made in the 
nioni, Mel Brooks, Ridley Scott, style but not to the standard of 
Tobe Hooper, Bob Rafelson, Warhol's, aid Bolognim s 


Maura. .Boiogitini, Vittorio Assossino featuring Amanda 




Lear is a piece of steamed up 


litis intriguing conversation 
piece by David Pownall toured 
small fringe venues some eight 
years ago, so it is pleasant to 
see the Nnffield’s new artistic 
director, Justin Greene, opening 
his personal account with a 
handsomely designed and 
strongly cast revival which is 
likely to meet larger, and more 
mixed, audiences. Not many 
among them, I imagine, would 
bet on enjoying a piece about 
the Renaissance madrigaUst 
Gesualdo and the mysterious 
English song writer Peter 
Warlock. 

As in his. recent Muster Class, 
Pownall - Extracts ' ■ compelling 
driuna JEromL musical ^history. 
Having hit on the book Warlock 
wrote about Gesualdo under 
bis real name of Philip Hesel- 
tine, he elaborates the latter’s 
interest In the occult to conjure 
Gesualdo and his first wife, 
Maria D’Avalos, back to life. 
The scene is Gesualdo's ruined 
palace, now a cafe. The time is 
the present, but Heseltine/ 
Warlock. who committed 
suicide in 1930, wanders on in 
an immaculate white suit to 
greet an American lady who 


happens to be pondering a 
biography of Gesualdo. Her tape 
recorder plays one of the most 
heavenly madrigals, “Aforo, 
huso, al m io duolo.” 


Like so many writers; she is 
attracted by the grisliness of 
Gesualdo’s early life. The spur 
to his creativity was the murder 
of Maria and her lover Fabririo 
Carafa in 1590. Carafa is played 
by tbe caffi pianist (Oliver 
Beamish) first seen knocking 
out “Ain't Misbehavin’;” the 
love triangle, animated like a 
Jacobean play, is encased in a 
philosophical discussion around 
the lady critic about creative 
identity^- inspiration, ^ diabolic 
possession. The murder of the 
lovers is conducted in four 
movements by Heseltine, indi- 
cating tremelos and sfotzandi 
as Gesualdo lays about him. 


While admiring the Ingenuity 
of all this, I find, as so often 
with Pownall, the writing itself 
a little winsome. The same is 
true of Stephen Boxer's per- 
formance as. Heseltine, although, 
paradoxically, I cannot imagine 
anyone else playing it as well 
as he does (and presumably did 


in the original Paines Plough 
production). Mr Boxer sings 
beautifully — he has written 
some of tbe music, even manag- 
ing to combine a flavour of both 
Gesualdo and Warlock in a 
hymn to Lucifer — plays the 
guitar, the electric piano and 
even the reed of tbe bagpipes. 
The evening is also satis fyingly 
rich tin burets of four-part vocal 
harmony. 

It is good to see Jon Finch on 
stage again, his dark good looks 
and brooding presence more 
than compensating for the 
slightly underwritten Gesualdo. 
like Joanna Foster’s Maria, he 
rings well and looks splendid in 
, Renaissance .finery*. The critfc, . 
of coarse, thinks it all a fancy 
dress sham, and Angela Thorne 
manages to make her dogged 
literal-mindedness a comic 
characteristic. She rejects the 
Idea of pain prompting art, 
turns down Heseltine’s offer of 
participating in the charade, and 
is said to have the musical ear 
of a decomposing donkey. The 
play’s climax fa appropriately 
vindictive. 

The design of Sarah -Jane Mc- 
Clelland fis a splendid evoca- 
tion of the Neapolitan palace: 



Angela Thorne as Helen 
A cloistered square overgrow 
with weeds, ivied walls and 
brick arches as well as the 
famous inscriptions, although 
the spot is a good deal more 
attractive than Stravinsky 
described it. 

Snoo Wilson writes this sort 


in Music to Murder By 
of play, only rougher, and Mr 
Greene's production could bene- 
fit perhaps from the blood and 
thunder Wilson's plays some- 
times generate. But this is a 
brave and worthwhile re- 
surrection. 
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The Lontano Ensemble's 
winter season at St John’s, 
Smith Square, is titled “French 
Impressions” and consists of 
four boldly chosen programmes 
whose avowed aim is to explore 
colour in 20th century music. 
They are not exclusively French 
— music of French resident, 
Yannis Xenakis, and by two 
young British composers, James 
Dillon, (featured in three con- 
certs) and Simon Bainbridge 
is admitted. Three French 
works receive their UK pre- 
mieres but the four British 
works have been heard before: 
Lontano makes a point of giv- 
ing not only first but second 


and third performances of new 
music. 

Tbe first concert on Monday 
night was a fascinating compila- 
tion. though not the obvious 
study is musical colour that 
could have been expected. Two 
Debussy works were seductive 
enough in that respect — the 
Danses sacrees at projanes 
(done In the version with string 
quartet) and the Chansons de 
BUitis (done in Boulez’s sump- 
tuous arrangement for flutes, 
two harps and celeste, and re- 
grettably without recital of the 
Loiiys prose poems for which 
the music Is a backdrop). 

But the Xenakis work, Atrees, 


with which the conceit deci- 
sively began, and the three 
other pieces had little about 
them of easy i iridescent appeal 
One of them — Trento Mesures 
pour Colette Herzog by Jean- 
Pierre Guezec (1934-71), a com- 
poser little known here but 
represented in all four Lontano 
programmes — was scored only 
for voice and piano: as rendered 
by Linda Hirst and Michael 
Finnissy it provided a minute 
and a half of subtlety 
James Dillon's Come Live 
With Me (1981), a setting for 
flutes, oboes, piano, percussion 
and mezzo-soprano of the bride’s 
love verses from the Hebrew 


Song of Songs, made consider- 
able demands on players and 
audience with its endlessly un- 
ravelling linear textures, rhyth- 
mic complexity and quarter- 
tonal Inflection. One of three 
’Erotic Songs 198(192’ by the 
composer (the others come in 
later concerts), its eroticism is 
certainly strenuous, expressed 
through frenzied if yet fasti- 
diousactlvity .of the vocal and 
instrumental lines. Power and 
violence, as the composer points 
out, are never far away. 

But the last pages, at least, 
afford a lovely sensuous repose 
(as well as a reminiscence of 
Les Noces). Odaline de la 


Martinez presided over an 
accomplished performance; 
Linda Hirst was tbe excellent 
soloist 

Tristan Murail’s Ethers, new 
to this country, was a lengthy 
experiment in tempo modifica- 
tion. Two maraca players pro- 
vided a stable background of 
noise against which the half 
dozen instrumentalists could 
set their accelerating or de- 
celerating musical gestures. The 
latter, however, were uniformly 
bland; only a climax of acce- 
leration not far from the end 
was very interesting to the ear, 
and the ear had bad to wait 
too long for It. 


Minimal rehearsal of a work 
an orchestra knows well, under 
a conductor they trust, can even 
have certain advantages: the 
music unfolds with a freshness 
and spontaneity unlikely after 
six or nine gruelling hours; the 
players are on their mettle; 
they are less likely to be thrown 
off balance by an impulsive 
interpretative change in the 
heat of the moment; they watch 
the conductor, by and large, 
more keenly — so that paradoxi- 
cally the conductor's control of 
his medium can be still more 
subtle and exact. 

Gennadi Rozhdestvensky, like 
Josef Knps, is known to be j 
proponent of the minimal- 
rehearsal school (Knps once 
said airily, after cancelling all 
his rehearsals fur an important 
concert. " rehearsal only con- 
fuses the players "). He knows 
his scores well, and knows, 
within lus own strict limits, 
precisely what effect he wishes 
10 make with them. It is, in 
general, a broad, lush, colourful 
effect, full of enthusiasm, and 
energy, and broad, genial 
smiles. His manner of working 
is not superficial, but it ts 
instinctive rather than analytic, 
and never probes the surface 
ton deeply. He charms audience 
and players alike magnificently. 
And it goes without saying that 
; a virtuoso band such as the 
LSO, far mure than his official 
orchestra at the BBC, are the 
I nearly perfect vehicle for his 
talents. 

Rozhdestvensky has not con- 
ducted the ISO for many years 
and there was an infectious 
warmth and excitement, at three 
concerts with them lost week 
and this, in the renewed aquain- 
tance. Occasionally the recipe 
falls a little short of the mark 
and that Is usually, I should 
guess, when the work itself is a 
less than ideal candidate (or die 
Rozhdestvensky treatment. His 
account last Friday, at the start 
of the second concert, of Elgar's 
Cockaigne overture had genuine 
grip and ebullience; but it 
lacked a certain Elgarian speci- 
fic gravity (as well as a certain 
unspecific and profoundly El- 
garian wistful ness). It fizzled 
and surged; it was, on its own 
terms, definitely exciting; its 
light was too bright, and too 
genial, to allow for shadows. 

His account of Ravel's orches- 
tration of Mussorgsky's Pictures 
was theatrically well-timed, 
intelligent and to the point — 
though one suspected that here, 
as well as in a rare perform- 
ance of Rakhmaninov’s fourth 
piano concerto with his wife 
Viktoria Postnikova, a shade 
more serious, detailed prepara- 
tion could have made tbe 
ensemble that much sharper. 
Postnikova’s playing, of the 
first and last movements 
especially, had some marvellous 
glinting depths — and in the 
finale an absolutely authentic 
grand melancholy, delivered 
with exhilarating technical 
command. 


For his all-Russ Lan pro- 
gramme last night, Rozhdest- 
vensky was consistently secure 
In his element: both Glinka's 
Russian and Ludmilla overture 
and Prokofiev's Romeo end 
Juliet suite are the sort of bold, 
extrovert pieces whose energy, 
big primary -colour gestures and 
vivid contrasts he embraces 
with natural ease. The magni- 
ficent explosions and whizzing 
technicolour traceries of the 
Prokofiev were high-voltage, 
irresistible entertainment 
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MEW YORK 


Sun day in tbe Park with George 
(Booth): Mot year conventional mu- 
sical. Stephen Sondheim's latest Is 
an inspired pairing with director 
and playwright James Lapin* to 

. bring George Seurat's painting to 
life, with Mandy Potinkin as the 
painter and Bernadette Peters as 
ms imagin ed girlfriend. Dot, 


On Your Toes (Virginia): Galina Pano- 
va with presumably a genn in e Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Harts 
1938 seodnp.af Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
B alanchine and directed, Kk* the 
original, by George Abbott 


Quitters (Jack Lawrence): Based on 
American pioneer women's descrip- 
tions of their work in matting quOt 
blankets. Molly Newman and Bar- 
bara Pamashek's musical arrives in 
New York remounted from its mod- 
est origins in Denver. (3075452). 


York's Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (8388105). 


LONDON 


CHICAGO 


Chts (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Efiofs children’s poetry aet to tren- 
dy music is visually startling and 
cb or eog ra phicaliy faiin<v but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


Cod Street (Majestic): Aa i mm ode s t 
celebration of the heyday of Broad- 
way in the *308 in c orpora t es gems 
from die original film like Shuffle 
Off Tb Buffalo with the appropri- 
ately brash and leggy hoofing by -a 
targe chorus line. (9779020), 

Torch Song Trilogy (Helen Hayes): 
Harvey Fterstein's ebullient and 
touching story of & drag qagen from 


Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sore before, 
playwright Nefl Simon can expect a 
long run at his funny as well as 
touching childhood reminiscences 
now that. the Nederiander organiza- 
tion has generously derided to name 
flue theatre after the generation’s 
outstanding box office draw. 
rWTBMfi). 

A Giorug Line (Shubmj: The longest- 
running wmtAnt ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years but also updated tin musical 

genre with Us backstage stray to 
which the songs are used as audi- 
tions rather than emotions. 


Startiebt Express (Apollo Victoria): 

Andrew Ltoyd Webber’s roQerskat- 
ingfijfly has id minutes of Spielberg 
movie magic, an engjtmg first half 
and a dwindling reliance on 
mdiKO-imhiatw rustfisg around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
.Ws money back. (634B1B4). 

West Side Stray (Her Majesty's); Clas- 
sic musical returns to its original 
London home with a fresh young 
east of good singers and dancers. 
The thrills and $pills of Bernstein's 
score and the Robbins choreog- 
raphy remain breathtakingly intact 


all the wild histrionics in between., 
down to the confrontation with bis 
■ doting Jewish mother. (M4M50). 
Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
, despite the forced effort to recreate 
the carder of a 1980s female pop 
group, a la Supremos, without the 
quality of their music. (2396200). 


Notes Off (Brooks Atkinson): Dorothy 
T endon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Ivsd Blakemore’s produc- 
tion that factories Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage co nspirators. 
(2453430). 

Balm hi Cfflead (Minetta Lane): John 
Malkovirii's energetic but nostalgic 
revival of an early Lanford Wilson 
play brings back the wide-eyed, 
drugged out 1060s and. 70s to the ac- 
companiment fif Bruce Springsteen 
songs. (4208000). 


On Your Toes (Palace): Rodgers and 
Hart’s 1938 musical is a genuine ton- 
ic. American jazz Hw-nn*. rnl1{rWs 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, dad to 
be Unhappy and the Balanchine bal- 
let for Sla u g hter on Tenth Avenue. 
(4376834). 

Aren't We AflfjfHaymarfcet): Rea Har- 
rison and Claudette. Colbert in a 
meagre rarity by Frederick Lone- 
date. Miss Colbert defies the march 
of time and still wears her hair the 

same way, with bangs. (930S832). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 


Tbe Fifth Son (Victory Gardens): Ni- 
cholas Pa trices’ s new topical drama 
uses masks and ritual dances to ex- 
plore the 1980 death of El Salvador 
archbishop Oscar Amulfo Romero. 
Ends Oct 28. (871 3000}. 

Candlde (Goodman): The first musical 
produced at the Goodman store 1978 
brings Wheeler's version of Voltaire 
with the music at Leonard Bern- 
stein and the lyrics of Stephen 
Sondheim. John La to u c he and Rich- 
ard Wilber. Ends Oa 28. (443 3810). 

Stage Struck (Steppenwolf): American 
premiere of Simon Grays murder 
mystery about a stage manager who 
takes revenge on his actress wife 
and his psychiatrist Ends Nov 1 
(4724141). 


Death oT a Salesman (Sunshine Thea- 
tre, Ikebukuro). The Japanese ver- 
sion of Arthur Miller's classic, star- 
ring and directed by Tskfzawa Osa- 
ma (978-5281). 

Ea&ten Nfangyo (Mysterious Mermaid) 
performed by one of Tokyo’s leading 
avant-garde troupes Yume No Yu- 
minsha. A fantastical and very visu- 
al piece set fa the world of tbe Old 
Testament and the search for a 
mysterious mermaid, Honda Gekijo 
(493-6511). 

Tbe Cherry Orchard Imperial Theatre: 
Chekhov’s masterpiece in Japan. Di- 
rected by RSCs Clifford Willia ms , in 


residence since August The Toho 
Company (213-7221). 

Cats (Cats Theatre): Approaching its 
first birthday and therefore Japan's 
longest-running (consecutive), play, 
this Japanese version is worth see- 
ing . Excellent set, good dancing, Ka- 
buJo-derived movement Shfld com- 
pany. directed by Keita Asari 
(320-1001). 

ffoifmhi (Kabuki-Za): Matinee contains 
both spectacular and grisly fare. 
Tamamonohae. based on the old le- 
gend of the demon fax is highlighted 
by laser lights, mid-air trapeze fly- 
ing, magic performances. Banana 
Chobei starring Kidifeman has the 
murder-in-the-bath scene. 
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Nest of the Wood Grouse (Eisenhow- 
er): Victor Basov's Soviet comedy 1 
puts a human face on the local nem- 1 
esis in the form of Eli Waliach and , 
Anne Jackson as a Russian dip to- 1 
mat and his unpredictable family. ! 
Fndc Dec L Kennedy Center 
(254 3670). i 

Sing Lear (Folger): The 15th anniver- 
sary of the replica Globe company 
starts off ambitiously. Ends Nov 4. 
(5464000). 


“ Information lor Decision Tatting ” 

A One-Day Electronics Conference 
to link top managers, principals, senior partners with 
the World’s Store of Information on computer databases 
Opening Speaker: Mr Colin Southgate, Chief Executive. 
THORN-EMI Information Technology Division and a member 
of the Prime Minister’s Information Technology Advisor- 
PaneL 
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The drive to 
privatise 


WITH THIS WEEK’S announce- 
ment that the first of British 
Shipbuilders’ warship yards Is 
officially up for sale, another 
phase In the privatisation pro- 
gramme gets under way. It is 
dear that the Thatcher Govern- 
ment. and especially the Prime 
Minister herself, attaches great 
importance to maintaining the 
momentum of privatisation: It 
will be a major legislative 
priority for as long as the Tories 
stay in office. Already in the 
past four years there has been 
a substantial transfer of assets 
to the private sector, inclu ding 
such large concerns as British 
Aerospace, National Freight 
Corporation, Britoil, Associated 

British Ports and Jaguar. 

British Telecom and British 
Airways are the next to go 
and, further ahead, ministers 
have their eye on the gas and 
electricity supply industries. 

All this represents the 
most extensive redrawing of 
boundaries between public and 
private sectors since the 
Attlee Government of 1945-50. 

Mr Norman Tebbit, Trade and 
Industry Secretary, told the 
Conservative conference at 
Brighton that the main driving 
force behind the programme 
was not the need to raise money 
for the Treasury, but the desire 
to promote competition. This 
weighting of priorities must be 
kept firmly in mind as 
ministers prepare to take 
denationalisation into new 
areas. 

Monopoly power 

As the recent row over civil 
aviation has shown, there are 
conflicts between preserving a 
dominant concern in Its exist- 
ing form — and thus enhancing 
its attractiveness to investors — 
and making structural changes 
which encourage new competi- 
tors. Radical structural changes, 
whether before or after privatis- 
ation, will be strenuously 
resisted by the vested interests 
of management and trade 
unions. Because such changes 
are complicated and time- 
consuming. they may also be 
resisted by ministers impatient 
to chalk up another political 
victory. Yet there is no merit 
in transforming a state-owned 
into a private monopoly: the 
public interest is likely to be 
damaged, since the privatised 
concern will exploit its 
monopoly power more aggres- 
sively. The dominant position 
of British Telecom, for instance, 
might have been reduced before 
privatisation, although in this 
case the combination of rapid 
technical change and a regu- 
latory agency dedicated to the 
promotion of competition, may 

Why investors 
prefer the U.S. 


gradually serve to widen 
consumer choice. 

There are, of course, some 
nationalised industries where 
monopoly power is less of an 
issue. Companies like BL. 
British Shipbuilders, British 
Steel and Rolls-Royce are in the 
public sector either by accident 
or through misplaced ideological 
zeal on the part of past Labour 
governments; they operate in 
competitive international mar- 
kets. As Michael Beesley and 
Stephen Llttlechild have 
pointed out, privatisation of 
these enterprises provides little 
direct benefit to consumers, but 
taxpayers gain as private 
owners will be more willing and 
able than the Government to 
rectify inefficiencies and to free 
resources for better use else- 
where Despite the poor profit- 
ability of these businesses, 
there is still a good deal of 
scope for hiving off at least 
parts of them into the private 
sector. 

Consumer choice 

Greater difficulties apply to 
coal, gas and electricity. The 
grip which the National Coal 
Board (and by extension the 
National Union of Mineworkers) 
has on the British coal Industry 
cannot be justified by industrial 
logic or economies of scale; the 
speed at which the Government 
can introduce competition and 
multiple ownership is a matter 
of politics, not economics. In 
gas and electricity the political 
obstacles are less severe, but the 
mechanics more complicated. 
These industries could be re- 
structured in ways which would 
leave the “ natural mono- 
poly " elements — the national 
grids and local distribution — in- 
tact while encouraging compe- 
tition at the supply end. What 
has to be resisted is the as- 
sumption that established or- 
ganisations like British Gas and 
ihe Central Electricity Generat- 
ing Board should not be tam- 
pered with. 

A privately owned concern 
is not inherently more efficient 
than a state-owned one. What 
matters is the quality of man- 
agement and the pressure on 
management to reduce costs 
and improve service to the 
consumer. By far the mogt 
effective pressure Is competi- 
tion. The potential gains from 
privatisation — and they are 
very real and worthwhile ones 
— are the widening of consumer 
choice, removal of artificial 
harriers to entry, reduction of 
monopoly power (whether 
wielded by management or 
unions) and less politicisation 
of industrial decisions. These 
are two yardsticks against 
which the Government's pro- 
gramme should be judged. 


SLUGGISH investment inten- 
tions in most of western Europe 
are more alarming even than 
the widespread evil of unem- 
ployment: they give a warning 
that Europe has not found the 
path towards a return to growth 
which alone can provide the 
unemployed with constructive 
work. The danger is 
demonstrated once more in the 
report of the West German 
economic research institutes in 
which they hold out the prospect 
of slow investment for next year, 
and a small increase in unem- 
ployment. 

In contrast, many of the 
larger European businesses have 
for some time been increasing 
their stakes in the U.S. economy, 
by takeovers and green field 
ventures. Meanwhile the flow of 
U.S. direct imrestment into 
western Europe has tailed off 
since reaching a high point in 
the 1960s and early 1970s. 

Exchange rates 

During that period European 
living standards were rising 
rapidly and the creation of the 
Common Market had created 
entirely new prospects for 
economies of scale in European 
industries. But the impulse 
given by the Treaty of Rome 
subsided. During the U.S. reces- 
sion of 1980-82 many U.S. cor- 
porations. forced to attend to 
the health of their core business 
at home, sold off or closed down 
European operations which 
were seen to be peripheral. More 
recently the strong growth of 
the U.S. economy has contrasted 
with the gloom about Europe’s 
prospects. 

The role of exchange rates 
in direct investment decisions 
is hard to pin down. Europeans 
did discover the U.S. as an In- 
vestment target when the dollar 
was weak. There also are signs 
that the flow has slowed down. 
If only because it could not pos- 
sibly have continued at the hot 
pace set. 

But it is doubtful whether 
the exchange rate does play a 
preponderant part in what are 
long term investment decisions. 
For a start, the return is In the 
same high or low currency as 
the investment itself. More im- 


portant, the future of a cur- 
rency is all hut impossible to 
predict. What does matter is 
that the dollar is going to re- 
main an international currency. 

There is an element of 
fashion in direct investment 
flows. In 1972-74 there was a 
surge of investment by British 
companies on the Continent, co- 
inciding with the UK’s acces- 
sion to the Community. The 
idea was to make up for lost 
time and to acquire bridgeheads 
from which a major assault on 
Continental markets could be 
launched. Unfortunately, too 
many of the takeovers were 
badly chosen or badly handled. 
A certain disillusionment with 
Europe set in which may have 
contributed to the later wave 
of acquisitions by British com- 
panies in the U.S. Here, too, 
mistakes were made and some 
of the investments proved dis- 
appointing. But there is wide 
agreement, on the Continent as 
well as in the UK, that the U.S. 
market offers great commercial 
advantages compared with the 
EEC — its size and absence of in- 
ternational barriers, its more 
flexible labour markets, the 
relative weakness of its unions 
and its responsiveness to 
change. 

Protectionist 

What is wonying is the lack 
of confidence on the part of 
European companies in the 
future of their own home mar- 
ket, a feeling of helplessness 
in the face of social and insti- 
tutional rigidities and a belief 
that the grass will always be 
greener on the other side of 
the Atlantic. 

It may be that European 
companies underestimate the 
opportunities that exist in their 
own market and exaggerate the 
attractions of the U.S. but 
European governments and the 
Commission bear part of the 
responsibility, not only for 
national policies which dis- 
courage enterprise but also for 
the protectionist barriers which 
still segment European markets. 
Economists and politicians may 
differ on what constitutes a 
cure for “ Euro-sclerosis ” but 
making the EEC a genuine 
common market is certainly part 
of iL 


I N TINY HARBOURS and 
larger ports throughout 
Britain, small boats are 
arriving daily with coal for 
distribution in what, normally, 
is the world’s fifth biggest coal- 
producing nation and Western 
Europe’s biggest coal consumer. 

From Glasson in Lancashire 
and New Holland in Humberside 
to Ipswich and Wivenhoe in 
East Anglia the picture is the 
same. And as the tension in the 
miners’ dispute rises, the 
atmosphere in some of the norm- 
ally lazy backwaters is becoming 
a mixture of Dunkirk and 
Whisky Galore. 

Yet despite this activity, 
imports still account for only 
about 15 per cent fo the coal 
being burnt in Britain. 

The National Coal Board's 
working pits, notably in the 
Midlands and its opencast opera- 
tions scattered around the UK 
aer still supplying the hulk of 
the country’s supplies. 

And until now the coaid 
indsu try’s main customers — the 
Central Electricity Generating 
Board, the British Steel Cor- 
poration and industry generally 
—have been able to weather the 
strike. 

This, however, .will be less 
certain if the strike by the 
lit deputies union N a cods 
’oes ahead tomorrow and suc- 
ceeds in shutting all the NCB’s 
deep mines. 

A crucial question facing all 
users is what alternative sup- 
plies of coal or other energy 
sources can they find, and how 
much is it likely to cost ? 

The basic answer is that on a 
“ worst case " scenario, Britain 
could be facing powe£ cuts and 
critical shortages of domestic 
and some Industrial coal around 
the turn of the year. Under the 
best possible circumstances 
(from the Government's view- 
point), adequate coal supplies 
might be maintained until the 

spring. 

The CEGB said yesterday 
that even if all coal deliveries 
ceased, power stations would 
still have enough fuel to ensure 
that lights would stay on “ until 
well into next year.” 

At this time last year, power 
stations in England and Wales 
were burning 1.6m tonnes of 
coal a week rising steadily to 
1.8m tonnes a week in mid- 
December and staying at or 
above that level for about three 
months. 

The present rate of oil burn- 
ing means that if the winter is 
as mild as last year, only half 
last year’s weekly coal consump- 
tion is needed to balance the 
system and that it would take 
about 17 weeks before the 
power stations completely ex- 
hausted their present stocks of 
14m tonnes of coaL 
In practice, however, there 
would have to be drastic mea- 
sr.-es well before these stocks 
were used up— either pre- 
arranged power cuts or the 
transfer to power stations of the 
20m tonnes of coal held at 
the pits. 

Nuclear - stations have also 
been contributing about 240,000 
tonnes of coal equivalent a 
week. However, even though 
this may increase slightly oyer 
the next few weeks, most 
nuclear plant runs at full capa- 
city throughout the year and 
does not radically affect the 
overall picture. Neither does 
the use of the small Hams Hall 
power staton in the Midlands, 
which runs on natural eras or the 
power which the CEGB will 
probably take from the South 
of Scotland Electricity Board. 

The position can perhaps best 
be analysed by looking first at 
the supply side and then at 
demand. There are four poten- 
tial alternative sources of 
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Coal stocks: the supply and 
demand conundrum 


By Maurice Samuelson 


supply to NCB deep-mined coal. 
In descending order of 
importance they are: 

• Coal stocks. Over 14m tonnes 
of coal are already stockpiled, 
at Britain’s power stations — 
enough to last for two or three 
months during average winter 
weather if the CEGB continues 
its much-reduced reliance of 
coal-fired plant. 

A year ago, power station coal 
stocks were twice as high as 
they are today. Nevertheless, 
until about three years ago, the 
stock level at this time of the 
year would not have been much 
higher than it is now. 

A further 20m tonnes of coal 
is stockpiled at NCB pitheads, 
mostly in strikebound areas. 
This represents nearly 20 per 
cent of the Coal Board's annual 
deep-mined production in a 
normal year. 

If the NCB’s deep mines do 
shut, the Government seems 
certain to try to move this coal. 
But it could face severe 
problems because of picketing 
at the mines and a blacking of 
the fuel by rail transport 
workers. Huge convoys of 
lorries would be needed. 

• Imports are already provid- 
ing a significant boost to 
Britain's coal supplies (see 
chart) and could provide more 
in the events of an NCB shut- 
down. However, importing coal 
has two drawbacks: firstly, 
Britain only has wharf facili- 
ties to handle some 10 m- 12 m 
tonnes of coal a year — far short 
of overall national require- 
ments. Second, in a worsening 


industrial relations atmosphere, 
imported coal might be blacked 
by unions, sympathetic to the 
NUM. 

Imports, now ruzming at 
double last year's level, come 
from a bewildering assortment 
of places. Apart from the main 
producing countries — Poland, 
Australia, the U.S. and South 
Africa — there have been sup- 
plies from Czechoslovakia, West 
and East Germany, Lorraine, 
Nigeria and Vietnam. Small 
shipments have even come from 
strategic stockpiles in Sweden, 
which has no coal Industry of 
its own. 

Poland is the main source of 
bituminous coal for industiy 
and the household trade. De- 
liveries already exceed the 
705,000 tonnes which Polish 
officials earlier described as the 
limit for this year. It is being 
landed in Britain - for £20 a 
tonne more than the NCB's pit- 
head price. 

The Americans, already sup- 
plying some of BSC’s require- 
ments, are ready to supply more 
to other markets following the 
surprise wage agreement which 
recently dashed widespread ex- 
pectations of a long bitter stop- 
poge in the U.S. coal industiy. 
Several major UK traders, in- 
cluding Hercock Simpson, have 
contracts with mines in Ken- 
tucky to semreen coal to the 
special sizes used in Britain 
for industry and householders. 
• Opencast mines. The NCB 
owns more than 60 opencast 
sites around the country, which 


are operated for it by private 
sector companies, using Trans- 
port and General Workers’ 
Union labour as weR as some 
non-union men. They produce 
about 15m tonnes of coal a year 
—compared with the normal 
deep-mined output of about 
100m tonnes— and are by far 
the most profitable of the coal 
board's operations. - 

Out of more than 800,000 
itonnes of cool which the NCB 
moved to customers last week, 
150,000 .tonnes was from open- 
cast sites In Staffordshire and 
the Midlands. Opencast cool is 
of generally high quality and is 
Mended with other coal to 
improve power station effi- 
ciency. 

• Private mines. There are 
about 150 small mines in 
Britain run by private operators 
under licence from . the NCB^ 
the workers' at which belong" to 
the NUM and Nacods. 

There are also operators of 
non-nationalised reserves. 
Together these normally pro- 
duce some 3m-5m tonnes of coal 
a year. However, in some parts 
of the country, licensed pits 
have been badly hit by the 
strike and others do not have 
the capacity or reserves to in- 
crease production significantly. 

On the demand side, there are 
four main groups of customers 
for coal: the electricity generat- 
ing boards (the CEGB and the 
South of Scotland Electricity 
Board), the steel industry, 
general industry, and domestic 
customers. Their current 
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But mwe of this hat- entered 
the country slhch March for fear 
of souring i ndu st ria l relations. 
Nor could it all be moved 
quickly, since much of It has 
bees put at The .disposal of the 
NCB to fulfil export orders to 
Scandinavia and elsewhere. - 
m The British Steel Corporation, 
which uses some -8m tonnes of 
coal a year, now seems relatively 
well insulated from the effect of 
the strikeout usually buys about 
half its supplies of metallurgical 
coal from the 'NCB but during 
the strike ha^ swhched tbtiHy 
to imports, brought in. for the 
most part, at ta; own deepwater 
wharves (see -map). 

: Despite trouble at some plants 
with pickets during the summer 
and dock labour difficulties at 
its Huriterstotf terminal, supply- 
ing Kavenscxaig, all BSC plants 
are believed to be operating 
normally. • Scunthorpe recently 
outstripped. la~ target produc- 
tion rate. . 

• General industry. Thls nor- 
mally uses seme 8m tonnes of 
NCB coal a year and— perhaps 
surprisingly— rbas been getting 
about 85 per-cent of Rs normal 
supplies from the NCB during 
the strike. The Coal Board sees 
this market as its only potential 
growth, area, other than. exports 
and is doubtless anxious to pre- 
serve as much customer • good- 
will as possible. ‘ V 
Big industrial , coal users In- 
clude the cement and chemicals . 
industries, which for the most 
part seem, to' have built up suffi- 
cient stocks to cany them 
through the winter 
Like the CEGB. those major 
customers have, long-term con- 
tracts' with the NCB. which gave 
them priority early in the strike. 

Blue Circle cement, one of 
the few companies willing to 
discuss tile Subject openly, says 
it has about 80 days' coal in 
stock. It has received most of 
its requirements from the NCB, 
with private output and imports 
making up- a- slight shortfall. 

Among the more fragmented 
parts of industry, foundry com- 
panies .have had. the summer 
in which to - replace the coke, 
for which they normally rely 
on NCB coke ovens. 

But prices are high. One 
company director, put in charge 
of coke purchasing during the 
strike, says he Is paying about 
£130 a tonne instead of the 
regular £100 a tonne. 

• The domestic market This 

normally uses some 9m tonnes 
of solid fuel a year, of which . 
7m tonnes normally comes from 
the NCB. With NCB supplies 
down to 85 per cent of their 
normal volume, merchants in 
some- areas are restricting, the 
amounts they - will deliver, to 
customers. . 

The Coal Merchants Federa- 
tion estimates that imports . of 
housecoal could reach 2m 
tonnes this year— ten times last 
year’s amount. 

Processed smokeless fuel is 
also scarce because of the strike 
at the NCB subsidiary National 
Smokeless Fuels and lower out- 
r3mL^FCSSSHte,"the independent 
group 

Ultimately,, however, the In- 
conveniences caused by a wop* 
setting of coal supplies to house- 
holds, to industry, to hospitals 
and to schools are likely to pall 
besides the potential for dis- 
ruption of electricity power 
strikes. 

The CEGB says it can keep 
the lights bunting into next 
year. How long it can do so 
depends not only on. the 
weather but on the Govern- 
ment’s readiness to start mov- 
ing. strike-bound stocks of coal, 
a challenge which, if it comes, 
the NUM cannot ignore. 

• Mdiiionaf ■ rniwrch by 'Andre* 
Aranda and Ian Rodgar. 



circumstances and their pros- 
pects are as follows: 

• The CEGB. In normal times 
it burns some 75m tonnes of 
NCB coal a year — three- 
quarters of deep-mined produc- 
tion. However, since the start of 
the miner's strike it has drastio- 
ally reduced its coal burn to 
preserve stocks, svtitchlng to 
greater reliance on its' nuclear 
stations and its (much more 
expensive to run) oil-fired ones. 

After creeping higher for six 
weeks in succession, its coal 
stocks last week began id 
decline again, and will do so 
more steeply as winter 
approaches. 

Continued working In non- 
striking coalfields, together, with 
stocks from these areas would 
bring in an additional 700,000 
tonnes a week, eking out sup- 

- But a 3 total dbutaownpf bofh 
deep-mined and open cast would 
make it highly dependent on 
movement of pithead stocks: if 
it were to receive all . 20m 
tonnes of these, it could survive 
without severe power cuts until 
March or April (though there 
could be difficulties at times of 
rapidly surging demand. Peak 
demand last January reached 
42 Gigawatts compared with the 
CEGB’s current capacity of 
about 50 Gigawatts (1,000 MW). 

The CEGB. could import some 
coal. It has had some 8m 
tonnes stockpiled for three 
years at Dutch ports, from 
which ft had been importing 
about 800,000 tonnes a year. 


Reed’s view 
of the future 

Citicorp's new chairman John 
Reed, giving his first Press con- 
ference yesterday, made it quite 
clear that in one respect, at 
least, he does not plan to follow 
in the footsteps of his predeces- 
sor Walter Wriston. 

Wriston was famous for his 
prime rate prophecies but Reed, 
asked repeatedly for his own 
forecast, sad he could not read 
the crystal ball. 

"I really don't mean to be 
cute,” he said, “but I just don’t 
have the basis on which to make 
a prediction.” He ventured 
finally that U.S. rates appeared 
to he easing, but added: “I 
think any banker in my posi- 
tion that stoop up here and 
made a prediction on rates 
would have to feel a lot more 
secure than I do.** 

Despite this, Reed, who re- 
vealed among other things that 
his nine-year-old daughter has 
just opened a Citibank savings 
account and that his 82-year- 
old mother banks with the Bank 
of Boston, displayed an impres- 
sive grasp of the Citicorp 
empire and the combativ spark 
that helped propel him into the 
top job. 

Citicorp, he said, will con- 
tinue to challenge regional 
banking pacts, designed to keep 
the New York giant out of other 
banks' backyards, all the way to 
the Supreme Court if necessary. 

What is more, he made it 
clear that Citibank intends to 
extend its already long reacb 
by establishing a network of 
limited service banks across the 
U.S. — even though Congress has 
warned that it might dismantle 
such "consumer banks" if >t 
ever manages to oass a new 
banking bilL 

Wriston, thought by many oc 
Wall Street and Capitol Hill to 
be awaiting a post-election 
Presidential call to a new job 
in Washington, would be proud. 

But Reed's words must strike 
new fear Into the leaders of the 
nation’s 14,000 small banks, cur- 
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rently holding their annual 
jamboree in New York, or a3 
Citibank describes it, “Our Citi.” 


Twenties man 

That plaintive comment as the 
years roll on “ the policemen 
seem to be getting younger” 
can now be applied to managing 

directors as well. 

John Clegg, a solicitor, is just 
26, and yesterday he was 
appointed managi n g director of 
the print service company Wace 
Group. He thinks he is the 
youngest to hold that slot in 
any company with a full London 
stock exchange listing. 

But, cautious as ever, I am 
inviting any other young turks 
who want to challenge his claim 
to let me know. 

The manner of Clegg’s arrival 
in the Wace boardroom is as 
unusual as his tender age for 
the job. 

While working at Minster 
Trust as a corporate finance 
executive he decided that the 
way for a thrusting lad to get 
ahead in business was to achieve 
management control of a quoted 
company that had been under- 
performing— and then ride it 
hard. 

With no articular training or 
interest in the printing world, 
last year be identified Wace as 
the company which would best 
suit his plan of campaign. 

Wace bad lost more than £lm 
in thre years and, in Clegg’s 
opinion was ripe for “ youthful 
enthusiasm and aggressive 
development” to support the 
already sound production 
management. 

Clegg and a friend Michael 
Berry, who has his own print 
company, approached Wace last 
winter and eventually became 
non-executive directors. 


In the first six months of this 
year Wace has gone back into 
th black with a £125,000 profit 
— after some painful rationalisa- 
tion — and Clegg is forecasting 
“a good profit for the whole 
year.” 

He sees his dash for 'growth 
coming from servicing the 
advertising industry and the 
precision printing of bar 
codings. 


In the running 

Nobody knows for certain yet 
who will be running Dunlop 
when the once -mighty tyre 
group emerges from the long 
tunnel of financial reconstruc- 
tion. 

Equally nobody (among those 
in the know) is prepared to put 
down any sizeable bet that says 
Sir Michael Edwardes, formerly 
of BL and ICL, will not be 
taking a principal rote. 

A top executive transplant — 
always a delicate operation — 
would be complicated in Dun- 
lop's case by the fact that the 
group already has a well-known 
figure in each of the two top 
slots. 

The headhunting firm God- 
dard Kay Rogers, which is 
understood to have been hired 
to make the key recommenda- 
tions, says coyly that it never 
comments on current assign- 
ments. 

Sir Maurice Hodgson, head 
of British Home Stores, and 
formerly ICI, took over the 
Dunlop hot seat from Sir 
Campbell Fraser 10 months ago. 
Alan Lord has been chief execu- 
tive for the last two years. 

Lord joined Dunlop from the 
Treasury where ha had been 
second permanent secretary 
until 1977. He also sits on the 
Court of the Bank of England 


in a non-executive capacity. 

For the past few years Lord 
has been crossing paths with 
David Walker, another former 
Treasury man, who Is now lead- 
ing the Bank of England team, 
which will have to listen to any 
debate over Dunlop’s intended 
board appointments. 

Joining in those deliberations,' 
if the people running the cam- 
paign to enhance the role of 
non-executive directors have 
got it right, will be Sir Arthur 
Knight, former head of Cour- 
ts ulds and Sir John Read, of 
Thorn EMI. 


Round the table 

Tempers at the crucial talks yes- 
terday between the National 
Coal Board and the pit deputies' 
union Nacods were not helped 
by the unexpected and utterly 
unprecedented intervention of 
a foreign power. 

Officials of Acas, normally 
ever-ready to provide fish and 
chips during long negotiations, 
were caught unprepared when 
Ian MacGregor and Peter 
McNestry and their teams aH 
decided they would like to stay 
for lunch. 

It was the first time in talks 
on t he dispute that anybody has 
wanted to stay to sample Acas 
fare. 

Portions of chicken and salad 
were quickly ordered from a 
caterer. But the mercy-dash 
with the provisions ran into dif- 
ficulty — the van got entangled in 
a traffic jam which gripped cen- 
tral London because of the state 
visit of France's President Mit- 
terrand. 

Acas officials had to be more 
soothingly conciliatory than 
ever until the lunch arrived, al- 
most an hour late, to raise hopes 
again of another entente cor- 
diale. 
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Put down 


Did. Ian MacGregor, the 
National Coal Board chairman, 
set yesterday’s Guardian cross- 
word? The due to one down 
was. “Head of miners' union? 
(.8). The solution: “Numskull." 
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A YEAR after the traumatic 
events which led up to the UR. 
invasion of Grenada last fear 
the island -has, to all outward 
appearances, retained to normaL 
The 250 UR. troops who are 
left after-the withdrawal of toe - 
hulk of the invatron forces keep 
mainly out of sight. The owners 
at cruise vessels feel the island 
is safe enough for their ships 
to call again at St George’s 
and drop their passengers for 
sight-seeing tours. The press 
and radio have shed the ideo- 
logical strait jacket Into which 
they were forced during the 
4H«rs of rule by the left-wing 
Government of the late Prime 
Ifinfsfer Maurice Bishop. Before 
the end of this month the new 
international airport at Point 
Salines will be opened for busi- 
ness. perhaps by President 
Ronald Reagan in person. 

Sitting in his quiet and 
setdnded ' office in the Botanic 
Gar dens In St George's, Mr 
Nicholas Brathwaite, the chair- 
man of the interim admintetra- 
tion, who has been virtually 
the island’s prime minister for 
most of the past year, is, how- 
ever, cautious about the island’s 
immediate prospects. 

“ Grenada’s . future will be 
-tough and we face a rough 
1985,” he says. Be has been 
trying to stabilise the country 
after the demonstrations, kill- 
ings, Leninist military putsch 
and the UR. invasion and occu- 
pation of a yw ago. 

There are a host of reasons 
for Mr Brathwaite’s caution. If 
one can trust the i sland’s nuU- 
mentaxy statistical system, (me 
in-four of the Grenadian work- 
force is jobless. That reflects, 
the general depression of the 
ctwhii West Indian economies, 
exacerbated in Grenada's case 
by 'fte continuing effects of last 
year’s traumas. "We are hang- 
ing on by our fingernails,” says 
Mrs Angela dements, managing 
director of Spice -island Coo* 
modes, a. small local manu- 
facturer. 

Agriculture, the backbone of 
the economy, is in a bad way 
as the price of the island's ma m 
export, bananas for Britain, 
falls as sterling slumps. Many 
, smaOholdecs are having to sell 
their fruit for less than the 
cost of production. The events 
of last, year are, moreover, 
having a «wwHtmhig bad e ffect 
on Grenada’s second industry, 
tourism. 

a*- the beginning of the winter 

season, ft iff a tacky hotel which 

has more than a 40 per cent 
occupancy rate. The last thing 
a holidaymaker An. the Caribbean 
wants to be reminded of is 
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Former Prime Ministers of Grenada Sir Eric Gairy (left), now seeking a comeback, and the 
Former Prime ^ the Spice Isle in the background 


politics: In any case water 
supplies are irregular and, after 
a series of generator break- 
downs, the electricity supply 
system, is producing less than 
half the peak night-time 
demand of 46,000 watts. 

Nor has Grenada escaped the 
Third World- financial crisis. 
About a sixth of annual govern- 
ment recurrent revenues of 
EC$76m (US$28m) has to be 
spent on debt servicing, two- 
thirds of the servicing payments 
going to foreign creditors. As In 
bigger Western Hemisphere 
countries, the Government is m 
anxious consultation with the 
International Monetary Fund. 
Of the Government’s 1984 
expenditure on the recurrent 
and the capital accounts of 
EC$212m (US$79. 6m) no less 
than EC$120m (U.S-$46.6m) is 
financed by foreign loans 
and grants, mostly from the 
UR. For the moment Grenada 
is living an handouts. 

For Mr B rath waite the solu- 
tions to the island's economic 
■troubles He in the three pillars 
of tourism, agriculture and 
industry, with tourism provid- 
ing potentially the most immedi- 
ate boost By the end of the 
year not only should the new 
airport with its night landing 
fjyjwtites be making access to 
the island much easier, but two 
new hotels should have been 
started of the four which will 
eventually triple the industry s 
capacity of 650 beds. 

An increased flow of tourists 
could be the Mckstart for a 
languishing economy. 

Tourism, in its turn, could 
boost ' agriculture, provitong a 


ready market for the locally 
grown fruit, vegetables and 
meat which Grenada is capable 
of producing. With good hus- 
bandry, according to Mr 
Brathwaite, the dump in 
returns on bananas could be 
compensated for by WE rises 
in productivity. “If the banana 
producers could double the 
yield to about 15 tons per acre 
they could more than offset the 
fall in the price they are receiv- 
ing.” he says. 

There are, too, plans for more 
intensive marketing of nutmeg. 
Grenada, known as Spice Isle, 
produces about a fifth of the 
world’s supplies, but is under- 
cut on price by the largest 
supplier, Indonesia. The island’s 
exporters have interested a big 
UR. distributor in a campaign 
to T" a k» the spice more familiar 
to supermarket shoppers. If it 
succeeds, Grenada will be able 
to run down some of the nut- 
meg mountain of a year’s pro- 
duction that it has bad to put 
into store for lack of customers. 

In the industrial sector 64 
projects have been mooted with 
varying degrees of seriousness 
and commitment They range 
from a «w«n. steel mill to a 
macaroni factory. As Grenadian 
officials point out it needs only 
two or three medium-sized pro- 
jects to come right for the tally 
of unemployed to shrink fast 
To aid this process a group of 
UR. businessmen, the American 
Corps of Entrepreneurs, were 
in Grenada last week encourag- 
ing their Grenadian confreres 
and looking for new opportuni- 
ties themselves. 

Bat today, as so often in 


Grenada’s past economic strate- 
gies, agricultural initiatives and 
businessmen’s plans are being 
overshadowed by political im- 
peratives. On December 3 the 
island will have Its first elec; 
tions since 1976 and on the 
outcome of these will depend 
its future. There is every sign 
that Grenada will need some 
considerable time before it 
any political equilibrium. 

There could be many upsets 
in the weeks before the poll, 
but the front-runner at the 
moment is seen as the New 
National Party, led by former 
Premier Herbert Blaize. The 
NNP was put together at the 
end of August in Union Island 
in the neighbouring state of St 
Vincent by four middle-of-the- 
road parties: Mr Blaize’s own 
Grenada National Party, the 
National Democratic Party of 
Mr George Brizan, a former sup- 
porter of Mr Bishop; the 
Grenada Democratic Movement 
of Mr Francis Alexis who is 
thought to have strong UR. sup- 
port; and the Christian Demo- 
cratic Labour Party of Mr Win- 
ston Whyte. The launch in 
August was attended by various 
UR. officials and the prime 
ministers of three of the Eas- 
tern Caribbean states who 
collaborated in the 1983 inva- 
sion, and the NNP is widely 
seen as the brainchild of a 
Washington administration keen 
to see no violent lurches to left 
or right which would put into 
question the rationale of the 
invasion. 

The trouble with the NNP is 
that Mr Whyte’s party has 


already defected from it, the 
remaining three parties have 
not yet come up with an agreed 
manifesto, and Mr Blaize is frail 
and suffers from ill-health. Even 
if the NNP were to win, some 
observers predict that it would 
fall apan once it faced the diffi- 
culties of running the country. 

Many of the 110,000 Grena- 
dians think the NNP will be 

run very dose by the Grenada 
United Labour Party of former 
Prime Minister Sir Eric Gairy, 
who was overthrown by the 
late Maurice Bishop’s New 
Jewel Movement in 1979. 

Sir Eric, a populist leader 
vyho has abandoned his early 
radicalism for conservatism, is 
the most charismatic leader on 
the island. His rudimentary 
party machine is working better 
than any other and he retains 
the allegiance of traditionally- 
minded Grenadians. He is 
backed covertly by some busi- 
nessmen who are afraid of the 
consequences were he to win 
without their financial support. 
At simple prayer meetings his 
followers seek divine help for 
his victory. His GULP political 
manifesto is hardly coherent, 
ranging from support for horse 
racing to a commitment to make 
schoolteachers dress more 
tidily. 

Nevertheless. Sir Erie has a 
chance of victory, particularly 
if there is a low turnout of 
the 42,000 voters. A Gairy 
victory would Plunge Grenada 
back into a political limbo and 
would certainly be a major 
embarrassment to the U.S. 
government. Sir Eric, who was 
often censured for his conduct 
during colonial times, has been 
flexing his muscles and embar- 
rassing Mr Brathwaite by ' 
warning Grenadians that if he 
wins he will revise major 
agreements entered into by the 
Interim administration. 

That outcome seems more 
likely now that the Maurice 
Bishop Patriotic Movement has 
announced its intention to con- 
test all 15 constituencies. Con- 
taining tbe rump of Bishop's 
political supporters and com- 
' nutted to a Grenadian form of 
. Marxism-Leninism, it appears to 

> have Uttle chance of winning 
‘ many seats. It seems to have 
■ failed to convince Grenadians 

> that Bishop’s spirit lives on in 
• its ranks. Nevertheless, it 
r could split the anti-Gairy vote 
i and provoke the chaos a Gairy 
i victory might bring. 

t For the next six weeks— per- 
i haps for long after — Grenada 
s will be in a state of excitement 
Political and economic stability 
s still seems a long way off in toe 
; Isle of Spice. 


The case for leaning 
with the wind 


By C. Fred Bergsten 


IN A brilliant intervention on 
September 21, after the D-mark 
had already turned up briefly, 
the Bundesbank pushed its cur- 
rency up almost 5 per cent 
in less than two hours. Since 
the market had become ex- 
tremely disorderly and toe 
D-mark is substantially under- 
valued. relative to Germany's 
underlying competitive position, 
the step was widely applauded. 

It is too soon to know whether 

the Bundesbank’s new Interven- 
tion strategy has halted toe 
slide of toe D-mark perma- 
nently, or even reversed its 
basic course. But the German 
move represents a break 
with conventional intervention 
strategy, and thus carries major 
significance whatever toe im- 
mediate outcome. 


prospect for a “soft landing" for 
toe dollar. 


Intervention policy could 
also help, however, if the major 
central banks would emulate the 
recent German success and in- 
stitute a policy of leaning vith 
the wind when the wind is blow- 
ing in tbe right direction. Even 
while the dollar has been mov- 
ing upward over toe past four 
years, it has experienced 
periods of significant decline. 

During such periods, sizeable 
and sustained official sales of 
dollars could alter expectations 
and convince market operators 
that toe inevitable dollar cor- 
rection was at hand. 


Since toe advent of floating 
exchange rates, toe internation- 
ally-agreed guidelines for in- 
tervention basically call for 
central banks to “lean against 
toe wind.” This means resisting 
the market trend to slow a 
currency's movement in any 
given direction, to limit short- 
run volatility. 


Instead of hoping for one 
more dollar runup, they would 
then realise the time bad come 
to take profits or face toe risk 
of converting at much lower 


authorities can counter short- 
run volatility and promote long- 

run equilibrium simultaneously. 

When the dollar is rising above 

its underlying trend path, lean- 
ing against toe wind moves in 
the right direction on both 
counts and can at least limit toe 
extent of further misalignment. 

But “ leaning with the wind M 
would seem to be the most pro- 
ductive intervention strategy 
for the 1880s. The authorities 
should wait for the market to 
turn, even briefly, in toe right 
direction. (This requires prior 
agreement on the direction in 
which equilibrium lies). They 
should then intervene in size- 
able amounts and over a 
sufficiently sustained period to 
convince the market of their 
commitment and capacity to act. 
In most circumstances, the 
markets will take it from there. 


The problem with this 
strategy is that it can actually 
Impede a restoration of equili- 
brium in exchange-rate relation- 
ships. For example, toe conven- 
tional wisdom would have had 
the Bundesbank sell D-marks 
to limi t toe pace of its swing, 
rather than buy D-marks to 
promote a corrective movement 
— as it properly did. 


Changes are needed 
in fundamental 
economic policies 


Short-run volatility is an im- 
portant problem. The far 
greater currency issue, how- 
ever, is the substantial mis- 
alignments between market 
rates and toe underlying com- 
petitiveness of nations which 
have persisted throughout toe 
period of floating rates. During 
toe currerft episode, the dollar 
has risen by a trade-weighted 
average of over 60 per cent 
and is massively overvalued 
relative to underlying economic 
realities. Tbe D-mark is prob- 
ably toe most undervalued of 
all the major currencies. 


levels in the future as toe 
authorities pushed the rate 
down. Instead of an assurance 
that the authorities would 
cushion a dollar fall, by leaning 
against the wind, they would 
face the opposite situation. 
Effective intervention could 
thus reverse toe movements 
away from fundamental 
equilibrium. 

The authorities would then be 
moving unto the market in two 
critical senses. First, they 
wonld be pushing their curren- 
cies in the direction of long- 
term underlying equilibrium. 
Second, they would be reinforc- 
ing, and building on. a short- 
run market move. As a result, 
there is a substantial possibility 
that private operators would 
be influenced sufficiently to sus- 
tain that move on their own. 


It is also essential that such 
intervention be carried out co- 
operatively by the major central 
banks, When the United States 
launched Its $30bn programme 
to support toe dollar in Novem- 
ber 3978, there was full colla- 
boration from the central banks 
of Germany, Japan and Switzer- 
land. No less co-ordination 
should be forthcoming today to 
deal with the opposite problem. 

Ideology aside, the chief resis- 
tance to “leaning with the 
wind ** seems to come from fears 
that such leaning could turn the 
wind into a gale. To be sure, 
no one would want a “ free fall- 
ing" dollar & la 1977-7S. At 
present, however, the dollar is 
so misaligned that there seems 
little risk of replacing an over- 
valued rate with an under- 
valued one. 


To correct toe situation, 
changes in fundamental econo- 
mic policies are required. The 
most critical need is for a size- 
able and credible cut in the 
American budget deficit, which 
would permit a d e cl i n e in UR. 
interest rates and offer toe best 


The studies which show inter- 
vention to be largely ineffective 
are irrelevant to the case in 
point, because they analyse lean- 
ing against rather than leaning 
with the wind. 


The time has thus come to 
add “ leaning with the wind ™ to 
the arsenal of intervention tools 
for the purpose of promoting 
fundamental currency equili- 
brium. In addition, any future 
“leaning against the wind” 
should be required to push rates 
in toe correct long-run direction 
as well as counter short-run 
market volatility. 'With such 
phang gjc , intervention policy can 
again assume a useful, if secon- 
dary, role in promoting inter- 
national monetary stability. 


There are periods when toe 


Tim Muihcr is director a! Urn tastkutm 
lor Intomotionol Economic*. Washlng- 
l on. and was formoriv Hm «/-S- 
Treasury's assistant saemtary lor InWr- 
nationai allairs. 
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Regulation in 
toe City 
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Sir,— -Yoor leader of October 
22 touches on two issues .relat- 
ing to Johnson Mattoey Ban- 
kere (JMB) which have so far 
been litt&e discussed, bank dis- 
closure and the limits to toe 
power of toe Bank of England 
(toe Baidc). The situation at 
JMB is suffictanty well aired 
for it to be known that a maBor 
error was made. There is noth- 
ing particularly remarkable , in 
tills? the Bank has no divine 
guidance and from time to time 
it will make mistakes like toe 
rest of us. Bn actions, how- 
ever, when faced with the 
potential failure of JMB are 
questionable mid .toe conse- 
quences of that action are pro- 
found.- - - 

It is hard to accept toe 
Bank’s argument that toe good 
of toe City of . London de- 
ported on toe Earing of a 
minor bank which had gone on 
a lunatic lending binge. u 
JMB had been allowed to fan, 
this would have caused short- 
term disruption for some of the 
smaller banks, to the advantage 
of the larger banks. It is not 
surprising that some of these 
major banks were indignant 
that they were expected to sup- 
port an incompetent competitor 
with their own shareholders 
funds. This indrgnatiou caused 
the MRanfc to rethink its own 
original plans, and, to keep the 
rescue package in line, ft re- 
luctantly agreed that £10m . of 
the Bank's money (i.e., tax- 
payer’s money) should be put 
at risk; this decision is doubt- 
less going to be questioned m 

Parliament Thus, by trying to 
force through an Ill-conceived 
rescue package, toe Bank has 
put in question its ability to 
mount such rescues in toe 
future, even where the ease is 
weft merited. For example, if a 
bank of exactly the same stand- 
ing as JMB was ot announce to- 
day tota it was in extremis, I 

do not believe support would 
be forthcoming. 


countries’ private risk exposure 
and could have made their own 
judgment as to whether Jap 
was sound or not. (Incidentally , 
it might also have alerted toe 
board of the bar* as to what 
was happening, as it : appens 
that, like the proverbial de- 
ceived wife, it was one of toe 
last to know.) This argument 
applies even more to banks with 
hidden reserves, a number of 
which openly state that toe 
i» mjw reason for dealing with , 
them is implied Bank of Eng- 
land support. 

The JMB affair has shown 
that toe Ctty Is a risky place 
which, given its level of profits, 
it should be. With toe changes 
occurring in the securities mar- 
kets, it is going to become 
riskier. The method of dealing 
with such risk is by an adequate 
flow of timely information, if 
the Bank insists on mai ntain ing 
a wall of secrecy in all regula- 
tory matters then we sh a ll truly 
have the worst of both worlds: 
no certainty of a lender of last 
resort and no data on which to 
make decisions. 

Robin Monro-Davies. 

2, Eldon Street, ECS. 


Pits, people 
and politics 

From Mr. J. Little 

Sir,— Mr Malcolm Ruther- 
ford has written a very interest- 
ing article “Time for one last 
peace bid” (October 19) in 
which he suggests that the 
Prime Minister or Mr Peter 
Walker asks the TUC to come 
to the rescue. Superficially this 
would appear to be not un- 
reasonable. Superficially be- 
cause one should surely also 
consider the following. 


of the Labour movement in pro- 
moting class war.” 

Most pertinent is your com- 
ment about there being no 
leader of stature across a broad 
spectrum rising above toe 
present impotence of giving a 
show of support to a strike 
which “most of them do not 
believe in.” 

One is tempted to ask here 
why Mr Kinnock does not take 
Mr Scargill to task over his Im- 
possible demands. It m ig h t even 
gain Labour a few points in 
the opinion polls. 

Reverting to Mr Rutherford’s 
article I concede that toe 
Government must and should 
drop Its ambiguity and cease 
pretending that it bas no direct 
responsibility for toe strike. 

With regard to the harm done 
to the union movement as a . 
whole it has to be said that this 
is no ordinary strike but an 
attempt to overthrow a demo- 
cratically elected Government, 
Mr Scargill having said at least 
once that was his intention. 
Concerning beer and sand- 
wiches at No 10 surely the 
answer here is that a Govern- 
ment must govern and be seen 
to govern. 

As I see ft two conclusions 
emerge from Mr Rutherford's 
paragraph concerning Mr Mac- 
Gregor and Mr Walker. Here 
is a Minister quite definitely 
and openly intervening in toe 
dispute and even to some 
extent overruling Mr Mac- 
Gregor and— rather ominously 

seeming to weaken the 

National Coal Board chairman's 
resolve never to give up his 
determination to manage. 

J. S. Uttle, 

Orchehill Cottage, 

Orchehill Rise, 

Gerrards Cross, Bucks. 


New product development 
must have wealth creation for 
the company as a major objec- 
tive. It is only reasonable for 
a board making investment 
decisions to consider the 
financial return on a proposed 
investment, particularly in a 
world where funds are limited. 
No rational financial controller 
will block a dearly stated case 
for funds where the potential 
returns are highlighted — and 
meet that company's investment 
policy. 

P.erhaps toe technical staff 
need tuition on the financia l 
implications of their work 
rather than the reverse sug- 
gested by Mr Francey. Possibly 
the answer to the problem will 
only be found if toe academic I 
and business communities can 
move doser together and teach 
young people a wider syllabus 
covering the practicalities _ of 
business life as well as technical 
ami scientific theory. 

Martin Wright 

The Lodge, Purton Stoke, 

Swindon. Wilts 


One of the most 


hnportant things 


to consider when 


Future role 
of services 


¥ 


What lessons should be learnt 
on the supervisory side? Clearly 
the Bank will want to devote 
greateri “resources to this area, 
but tow. is not enough, as we 
have the example, of the U'B. to 
show that banks get into trouble 
regardless of tbe level of regu- 
lation, In addition, it is essen- 
tial that toe Bank require better 
public; disclosure by h anks so 
that outsiders can be. provided 
with sufficient information to 
make their own decisions, 
rather than guessing which 
banks toe Rank will, or will not, 
support. If JMB had produced 
regular and timely information, 
outsiders would have been in 
a position to Trifl k p rational de- 
cisions about deposit replace- 
ments. They would have seen 
the buOd-up in less developed 


Why cannot the TUC sum- 
mon up not its powers but Ira 
courage to tackle Mr Scargill m 
view of the fact that— and 1 here 
I quote from your leader of 
October 17: “They are allying 
themselves with a man who 
has shown his contempt tor toe 
democratic procedures of 
own union and for toe TUC 
code of conduct on picketing. 
And a man who is seeking to 
impose his will, on toe country 
by “sheer physical force. And 
the National Union of Mine- 
workers insisting on "condi- 
tions which it knows no 
Government can possibly 
accept" 


Qualifications 
lor a job 

From Mr M. Wright 


Yon are quite right to ask 
whether toe TUC wishes to be 
identified wito the “insurrec- 
tionist anti-Parliamentary wing 


Sir, — Two points occur to 
me as a result of Mr J. Francey 1 s 
letter “Qualifications for a job" 
(October 18). 

Many accountants today are 
graduates, often with a degree 
in a scientific or technical sub- 
ject I believe that many of 
these accountants hold toe 
view, as I do, that toe combina- 
tion of two disciplines will 
enable them to make toe most 
positive contribution to busi- 
ness possible. This comes about 
by having an understanding not 
only of toe financial implica- 
tions of a. decision but also the 1 
technical implications. 


From Mr A. Tessler 

Sir, — Nicholas Colchester 
(Lombard, October IS) is far 
too pessimistic in his assessment 
of the contribution of services 
to employment There is con- 
siderable scope for growth even 
in toe highly export-oriented 
services. Take the professions: 
in little over 10 years their 
overseas income has increased 
some twentyfold and now ex- 
ceds £lbn pa. Throughout the 
worst recession, employment 
continued to increase and pro- 
gress would have been faster 
-still but for toe many limita- 
tions (such as tax regulations 
relating to partnerships) which 
still prevent toe build-up of 
adequate Ionjz-term capital and 
reserves for promotion. In stark 
contrast. Japanese firms are en- 
couraged, through a variety of 
incentives, to build up funds for 
promotion (and this is, perhaps, 
why Japanese travel frequency 
is some 20 times greater than 
that of British business). 

As the chairman of Tesco 
said recently, only X per cent 
of regional grants go to ser- 
vices. If a strongly export- 
oriented consultancy firm were 
to set up a new company, the 
money would have to come out 
of taxed income, whereas under 
the Nissan plan the subsidy per 
worker would be around 
£50,000. Altogether, we are still 
overwhelmingly “ industry 
oriented," and our failure to 
recognise toe significant rever- 
sal in thet relative importance 
of manufacturing and services 
undermines the effectiveness of 
our policies and prevents our 
service industries from making 
faster progress and creating 
much-needed employment. 
Andrew Tessler. 

Silver wood. Park Copse, 
Dorking, Surrey. 


buying a truck. 



* 


As long as a truck keeps its running costs 
down, it'll keep Its resale value ud . 

So the truck you buy should be researched, 
designed, developed and made to the mo& 
exacting standards created by men, computer 
and advanced technology. 

A Scania is. 

And tested to meet the woritfs most 
demanding safety regulations. 

A Scania is. 

And totally butt to run refiaWy on and on-day 
in. day out, year after year, with maximum 
efficiency, mtnknum maintenance. 

A Scania is. 

Not tomention being good enough toraletoial 
sales and service support at home and abroad. 

A Scania is. 

So while you’re initially buying a truck to do 
a job, remember this:- 



A Scania represents the best investment your 
money can buy. 

The best return come the day you seB ft. 

After all, as members of the Saab-Scarea 


group of companies, we’ve been making trucks 
for over 80 years. Today, we're one of the worlds 
largest truck producers, selling worldwide. 

All ofwhichhas helped to make a Scania truck 
what it is today. Rugged, reliable, fuel-efficient, 
super strong, super safe. 

Whafs more, we’re always ready to prove ft. 


5CANIA 


Whichever way you look at it 

Scania (Great Britain) Limited, TongweH, 

Milton Keynes MK15 6HB, Buckinghamshire. 

Teh 0908 61404a Telex: 825376. 
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Thi-npportunitiesto 
develop vmir 
business eouW be far 
greater in Newport. 
Contain Gareth 
fcaac, Borouirhof 

Newport, Ch ic 
Centre. Newport, 
Gwent N'PT 4l T R. 
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David Barchard examines the political implications of Ankara's decision not to buy Boeing 

Turkey boards an Airbus for Europe 


THE LEX COLUMN 




•.* -* ..— - -jr 


THE VICTORY of Airbus Industrie 
over Boeing for the contract to sup- 
ply Turkish Airlines with seven me- 
dium-haul aircraft is being seen in 
Ankara as a sign that the Govern- 
ment is tilting economically and po- 
litically back towards Europe and 
away from sole reliance on the tLS. 

The decision announced late on 
Monday to order an initial seven 
aircraft four A-31O-200S next year 
and a further three in 1988 - ex- 
ceeded the forecasts of European 
Community officials who had ex- 
pected an initial purchase of at 
most five. 

It is assumed that the remaining 
five aircraft due to be purchased by 
the airline under Turkey's trans- 
port plan by 1989 will now also 
come from the European consor- 
tium. Turkish Airlines at present 
has eight Boeing 727 -200s and rents 
five 707-320s as well as what is de- 
scribed as an ageing fleet of 
McDonnell Douglas DC-9s and DC- 
10s, which wifi be phased out before 
the end of the decade. 

Full details have yet to be an- 
nounced, but the price of a new A- 
310 is estimated at S38m to S40m, 
not including spares. 

The decision to purchase Airbus 
appears to have been taken person- 
ally by Mr Turgut Ozal, the Prime 
Minister, after nearly 14 months of 
fierce contest between Boeing and 


Airbus Industrie in which both 
groups deployed international fig- 
ures such as Herr Franz Josef 
Strauss, the Bavarian Prime Minis- 
ter, and Mr Alexander Haig, the 
former U.S. Secretary of State, to 
lobby for them. 

Thoughout, the Airbus has been 
presented as basically a West Ger- 
man project in order to avoid be- 
coming entangled in the long- 
standing diplomat quarrel between 
France and Turkey. 

The award is an important per- 
sonal victory for the head of the 
EEC office in Ankara, Mr Gwyn 
Morgan, who had spearheaded the 
campaign. When the bidding began. 
Airbus was a weak outsider. Turkey 
was regarded as a loyal customer of 
Boeing, and the Airbus was virtual- 
ly unknown in the country. Turkish 
fears seem to have centred an the 
difficulties of switching to a new 
supplier for spare parts and 
technical facilities. 

Once those anxieties were allay- 
ed- and it became dear that Airbus 
and Boeing were offering almost 
exactly equivalent financing terms 
- attentions switched to the political 
implications of the deal. 

Luckily for Airbus and unfortu- 
nately for Boeing, the crucial period 
when the decision was being made 
coincided with an unexpected 
downturn in the normally dose po- . 


litical relationship between Turkey 
and the U.S. 

Although not fully explained, the 
rift centred largely on Turkish ang- 
er at a U.S. Congressional resolu- 
tion condemning alleged genocide 
of Armenians in Turkey during 
World War One. It is possible that 
the award to Airbus is intended as a 
warning shot to Congress of Tur- 
key's sensitivity on such matters. 

At the same time, Airbus benefit- 
ed from a Turkish desire to try and 
improve the parlous state of its re- 
lations with the EEC and in particu- 
lar with West Germany. 

Turkey wants the Community to 
unfreeze Ecu 600m (S433.7m) in aid, 
blocked for two years because of 
EEC anxieties about the country’s 
internal situation and alleged 
human rights violations. 

The Turkish Government is also 
anxious to improve links with its 
principal European partner. West 
Germany. The Airbus - along with 
proposals for Kraftwerk Union to 
build Turkey’s first nuclear power 
plant - figured in talks between Mr 
Ozal and his West German hosts 
last month. With KWlTs chances of 
landing the nuclear contract now 
looking fainter, the incentive to pur- 
chase the Airbus grew. 

The Airbus decision coincided 
with a government statement that 
shares in Turkish Airlines would go 


on sale to its employees in the near 
future. So far, the Government has 
not disclosed exact details of its 
plans to privatise the national air- 
line and apparently split it into two 
competing companies. 

The Airbus deal is unlikely to be 
affected significantly by the 
change. 

David Marsh in Paris writes: The 
Turkish decision to opt for Airbus 
marks the consortium's third im- 
portant success since the summer 
in winning orders from under the 
nose of its giant UJS. competitor. 

Airbus Industrie in Toulouse yes- 
terday would not comment on the 
deal before receiving official confir- 
mation. It is clear, though, that the 
order will add considerable psycho- 
logical pep to a struggle with Boe- 
ing which, until about the middle of 
this year, was uphill all the way. 

The two other Airbus triumphs in 
recent months were Air India's de- 
cision in June to buy six A-3LGs 
worth S500m, and the Pan Ameri- 
can deal announced last month to 
lease and buy aircraft, which, in- 
cluding options, might involve a to- 
tal of 91 jets worth more than S2bn. 

The Air India decision is still sub- 
ject to formal government approval 
while the Pan Am deal is still at the 
letter-of-intent stage, so Airbus has 
prudently avoided including them 
in its sales statistics. 


EEC speeds entry by Spain and Portugal 


BY QUENTIN PEEL IN LUXEMBOURG 


FOREIGN MINISTERS from the 
European Community, Spain and 
Portugal are to redouble the tempo 
of their negotiations over Spanish 
and Portuguese accession in an ef- 
fort to reach final agreement on the 
terms before the end of the year. 

A new schedule of talks was 
agreed yesterday as Mr Peter Bar- 
ry, the Irish Foreign Minister and 
current president of the European 
Council of Ministers, assured 
Spain, as well as Portugal, that they 
had embarked upon an "irreversi- 
ble process" of integration into the 
Community. 

The move followed an important 
advance on Monday, when the min- 
isters agreed on a mini-package of 
negotiating proposals. 

However, the new mood of heavi- 
ly guarded optimism on the pro- 
gress of the membership talks suf- 
fered on early blow later when EEC 
farm ministers declared their 


search for a common position on 
crucial reforms to the wine sector to 
be "totally blocked". 

Mr Austin Deasy, the Irish presi- 
dent of the farm ministers council, 
said the wine issue might now have 
to go to the December summit 
meeting of heads of government in 
Dublin for a resolution. That would 
end hopes that the negotiations 
with Spain could be all bat complet- 
ed in November. 

“Some people are impossible in 
their attitude and there is little we 
can do in the present situation" Mr 
Deasy said, in a clear reference to 
Italian and West German vetoes on 
wine compromise proposals. 

Ministers also reported little or 
no progress towards a common 
stand on fruit and vegetables and 
fisheries - the other main obstacles 
to a comprehensive agreement 

A new compromise on fishing - 
the third so far - has now been 


tabled in the hope of breaking the 
deadlock. 

The EECs new mini-package, in- 
cluding plans for a six-year reduc- 
tion of Spanish tariffs on industrial 
imports, a special formula for car 
imports and measures to control 
surplus olive oil production, was 
presented yesterday to Sr Fernando 
Moran, the Spanish Foreign Minis- 
ter. 

Sr Moran welcomed the move as 
marking “the end of a limbo period, 
and a slight breakthrough." He 
added: "The Community position 
does not correspond to the move- 
ment the Spanish delegation hoped 
for, but it is the beginning of a nego- 
tiation." 

Mr Barry said the EEC ministers 
would bold two full council meet- 
ings in November to resolve the out- 
standing problems. Meanwhile offi- 
cials from Spain, Ireland and the 
European Commission would keep 


taiinng on a virtually continuous 
basis. 

Spanish ministers will also hold 
bilateral talks with individual EEC 
states. That would lead up to inten- 
sive formal negotiations again on 
November 28. 

• Portugal's coalition Government 
has reacted with relief to the ap- 
proval by Community ministers of a 
constat d’accord, a formal docu- 
ment that affirms the Community’s 
commitment to enlargement, writes 
Diana Smith in Lisbon. 

The document, a political act that 
must be followed up by accelerated 
negotiations for Portuguese acces- 
sion, if it is to have any real mean- 
ing; came almost six years to the 
day after Portugal first began nego- 
tiations with the EEC in October 
1978. 

Sources dose to the Cabinet said 
that the Government was delighted 
with the constat 


Madrid to hold Nato poll, cut U.S. bases 


BY DAVID WHITE IN MADRID 

SR FELIPE GONZALEZ, the Span- 
ish Prime Minister, yesterday 
swept aside doubts about the 
planned referendum on Nato, stat- 
ing publicly for the first time that 
he would seek to maintain Spain's 
status in the alliance but at the 
same time cut back U.S. military 
bases in the country. 

In a two-hour state-o f-the- n atio n 
address to the Cortes (parliament), 
Sr. Gonzalez said the Government 
would hold a referendum on Nato 
membership in February, 1988, in 
accordance with the pledge made in 
its election programme two years 
ago. 

That was shortly after the previ- 
ous centrist Government had taken 
Spain into the alliance. On arrival 
in power, Sr Gonzalez's Socialist 


Administration froze d i sc u ssions on 
incorporating Spain into Nato’s in- 
tegrated military command struc- 
ture, but at the same time renewed 
the agreement covering Spain’s 
four U.S. bases. 

Sr Gonzalez said yesterday, 
Spain’s adherence to the Washing- 
ton Treaty- which governs the alli- 
ance - and its participation in Nato 
institutions should be regarded as a 
"point of departure" in discussions 
on Spain's future position. He made 
clear that he was personally op- 
posed to denouncing the treaty, that 
is, withdrawing altogether. 

On the other hand, he expressed 
the view that Spain did "not need" 
to join the military structure and 
that the Government should “pro- 
ceed to an adjustment” in its bila- 


teral defence agreement with the 
U.S. “in the direction of a progres- 
sive reduction of forces and of sup- 
port facilities." 

The UJS. maintains about 10,000 
military personnel in Spain, with 
air bases at Torrejon, outside Ma- 
drid, and at Zaragoza, a standby 
airbase at Moron, near Seville, and 
the Rota naval base near Cadiz. 

The proposal to reduce the U.S. 
presence is clearly aimed at appeas- 
ing anti-Nato feeling in Spain, 
which is frequently confused with 
attitudes towards the U.S. and to 
Washington's assistance to the 
Franco regime. 

Sr Gonzalez also linked his Nato 
strategy with efforts to achieve a 
“definitive solution” for estab- 


lishing Spanish sovereignty over 
Gibraltar. 

He said that the February 1986 
referendum date, which is later 
than the Government was origi- 
nally contemplating, was the “most 
opportune” one for Spain's national 
interests. The date was chosen in 
order not to clash with important 
regional or national elections in 
Spain and will be after Spam's for- 
mal accession to the EEC, for which 
the target date is January 1, 1986. 

Sr Gonzalez said he would begin 
discussions next month with parlia- 
mentary leaders in order to try to 
establish as wide a consensus as 
possible on the path to be followed. 

The U.S. is known to be deeply 
concerned about the prospects for a 
referendum 


Alcan price guide to go I S. African I Saarstahl 


Continued from Page 1 
alum is prepared to change the pric- 
ing mechanism. 

Alcan says it has not yet actually 
withdrawn the AWP, but the price 
is unlikely to be o£ any future use. 
The company is studying what, if 
any thing , should replace it 

The demise of the AWP comes at 
a time of considerable confusion 
and controversy in world alumini- 
um pricing. In the past, all the es- 
tablished aluminium producers had 
list prices, and tended to move 
them in only one direction: up. 

During bad times, which were 
usually short-lived, they offered dis- 
counts and waited patiently until 
demand strengthened. 

Since the late 1960s, dozens of 
new aluminium producers have 
sprung up around the world, under 


mining the old group's control and 
turning the metal into an actively 
traded commodity. 

The AWP, the only important pro- 
ducer price list left, was raised to 
SI, 750 in April, 1980, and has been 
stranded there ever since. 

Meanwhile, the London Metal 
Exchange, on which aluminium 
contr a cts have been traded since 
December, 1978, has become the 
most important influence on prices, 
although it is not the only one. 

Producers still negotiate with 
their customers on an individual ba- 
sis, trying to maintain some of the 
ability inherent in the old system to 
flatten out the cycle's peaks and 
troughs. At the moment, that 
means seeking higher prices than 
those prevailing on the LME. 
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army rings 
townships 

Continued from Page 1 

can ambassador to Britain, was 
summoned to the Foreign Office 
yesterday to explain his Govern- 
ment’s refusal to ensure that four 
South African citizens return to 
stand trial in the UK on arms smug- 
gling charges. 

Mr Malcolm Rifkind, the Foreign 
Office Minister of State, told Mr 
Worrall that the UK strongly con- 
demned South Africa's breach of 
faith over the case and expected it 
to honour its undertaking to a High 
Court judge to allow the four to re- 
turn to Britain. 

Magistrates issued arrest war- 
rants for all four at a hearing on 
Monday. They are accused of con- 
spiracy to export guided-missdle 
parts from Britain to south Africa 
in defiance of a UN embargo. South 
Africa has forfeited E400.000 
(£483,200) in bail and sureties. 

Britain has decided, however, not 
to expel Mr Andre Pelser, first sec- 
retary at the South African embas- 
sy, who gave an undertaking on be 
half of his Government that the 
men would appear for trial 

Mr Rifkind dismissed South Afri- 
ca's claim that its intervention in 
the arms case was justified by Brit- 
ain's refusal to reject from its Dur- 
ban consulate six anti-apartheid 
campaigners, three of whom have 
since left of their own accord. 


aid may 
be cleared 

By Peter Bruce In Bonn 

PROSPECT'S that the European 
Commission will lift its ban on aid 
worth DM 77m ($25m) to Arbed Sa- 
arstahl, the struggling West Ger- 
man steel producer, brightened yes- 
terday when the company said it 
had hired McKinsey, foe U.S. con- 
sultancy, to prepare a restructuring 
programme. 

The Commission, which, it is un- 
derstood, had supported the move, 
is due to decide tomorrow whether 
to reverse a decision made last 
month barring Saarland govern- 
ment aid of DM 77 m. 

The aid, part of a DM 100m pack- 
age that also involved the sale of 
some Saarstahl assets to the state, 
is designed to see foe steelmaker 
through a financial crisis. 

According to some reports, Saar- 
stahl the second largest employer 
in the state, would be tec hnicall y in- 
solvent next week if the aid were 
not passed. Saarstahl lost DM 123m 
last year and DM 131m in 1982. 

The decision to call in McKinsey 
met immediate opposition from 
trade unions. The group is commit- 
ted to reducing its workforce from 
15,000 by another 3.000 by foe end 
of 1986. 

The McKinsey involvement 
might provide foe Commission with 
sufficient ground for releasing the 
aid to Saarstahl in the face of in- 
tense German pressure. 


Airbus is keen to emphasise that 
technology as well as price - and 
tough, months-loog salesmanship 
and lobbying - has been a decisive 
factor behind the recent break- 
throughs. However, the rise in the 
dollar against the European curren- 
cies in which Airbus faces operat- 
ing costs has allowed the consor- 
tium to offer sizeable discounts. 

Airbus suffered two body-blows a 
year ago with foe decisions of Ja- 
pan Air Lines and Qantas to choose 
Boeings, after hard-fought market- 
ing tussles. This year, however, 
apart from the Indian and Pan Am 
deals. Airbus has fought back not- 
ably with another recent A-310 or- 
der from Thai Airways, also heavily 
courted by Boeing. 

Rupert Cornwell adds from 
Bonn: The close links between 
Bonn and Ankara meant that West 
Germany had a crucial role in foe 
deal West Germany, where 1.5m 
Turkish migrant workers live, has 
long been foe country's special pa- 
tron within the EEC. It is also a 
massive provider of aid, both direct- 
ly and indirectly through more than 
S2bn of remittances sent home by 
migrants. 

Herr Strauss, who is also chair- 
man of the supervisory board of 
Deutsche Airbus, lobbied hard for 
foe deal and made more than one 
visit to Turkey. 


Aquino 
report 
accuses 
army chief 

By Chris Sherwell and 
Emilia Tagaza in Manila 

FOUR of the five commission mem- 
bers investigating last year's assas- 
sination of the Philippines opposi- 
tion leader, Benigno Aquino, will to- 
day accuse General Fabian Ver. 
chief of the armed forces, of con- 
spiring in the murder and in a sub- i 
sequent effort to cover up evidence. 

Their findings will starkly contra- 
dict foe report issued yesterday by 
the inquiry team's chairwoman, 
Mrs COrazon Agrava, specifically 
exonerating General Ver from any ! 
responsibility for the conspiracy 
and the cover-up. 

Mrs Agrava said in her 121-page 
minority opinion there was a mili- 
tary conspiracy, but at a much low- 
er level of the army’s command. 

President Ferdinand Marcos yes- 
terday ordered the speedy trial of 
the soldiers indicated by Mrs Agra- 
va, but last night's revelations of 
the majority’s findings highlight 
the scale of the dilemma faring Mr 
Marcos. General Ver is a trusted 
and close ally of the President 
The four investigators will also 
name 24 other military men and a 
civilian involved in what they call 
the “premeditated killing” of Mr 
Aquino, who was felled by a single 
bullet at Manila airport on August 
21 1983, moments after he flew 
home from self-imposed exile. 

The killing plunged the Philip- 
pines into a political and financial 
crisis from which it has yet to es- 
cape, and posed for Mr Marcos the 
most serious threat to his 19 years 
of unchallenged autocratic rule. 

Mr Marcos, in a nationwide 
broadcast last night, spoke of "su- 
spicion, doubts, charges and recri- 
minations" in the Aquino affair and 
obliquely criticised the inquiry 
team in a lengthy statement appeal- 
ing for support. 

The five members of the panel 
are agreed that Mr Aquino was. shot 
by one of his military escorts as he 
descended foe service steps from 
the tube linking his China Airlines 
aircraft to the airport terminal 
Embarrassingly for the military, 
that contradicts the official version 
of events - that a tone communist 
gunman named Rolando Galman. 
broke through the tight security 
cordon of 1.199 men and assassinat- 
ed Mr Aquino on the airport tar- 
mac. 

Mrs Agrava names as conspira- 
tors the six escorts and Brig-Gen 
Luther Custodio, head of foe Avia- 
tion Security Command, which was 
responsible for Mr Aquino's safety. 
Other officers are not named, and 
General Ver, who gave orders to the 
Aviation Security Command, is spe- 
cifically exonerated. 

The panel majority - Mr Dante 
Santos, Mr Ernesto Herrera, Mr 
Am ado Dizon and Mr Luciano Sala- 
zar - allege that General Ver mas- 
termined the plot with General Cus- 
todio and General Prospers Olivas, 
head of the Metro-ManiLa . Police. 

General Ver has repeatedly de- 
nied involvement, and General Cus- 
todio reaffirmed his innocence last 
night Mr Marcos appeared yester- 
day to have accepted the Agrava 
findings as final, and urged that the 
law take its course. 

AP reports from Washington: The 
U-S. State Department sent a 
strong signal to President Marcos 
that he will face a hostile U.S. reac- 
tion if he ignores the majority find- 
ings. 

Split Aquino report. Page 4 


Fewer spari 
at Marks 


The self-assured- face which 
Marks & Spencer presents to the 
world has been slipping just a little 
over the past year and yesterday's 
interim figures did nothing to dispel 
the notion that the company is 
scrutinising the trading formulae 
which have served it so well for pre- 
cisely a century. 

By almost any standards other 
than Marks's own, yesterday's num- 
bers would have looked perfectly 
satisfactory. Pre-tax profits have 
risen 7.4 per cent to £U3.4m in the 
six months to September which, 
given the fall in price inflation, sug- 
gests that market share and trading 
margins have both been well pro- 
tected 

Yet, in clothing at least, Marks 
seems to have lost its cutting edge. 
Volume growth of 6 per cent was al- 
most certainly below the sector av- 
erage and, while trading margins 
appear to have been maintained, 
the group found itself in the un- 
usual position of offering substan- 
tial discounts to shift stock during 
the s umme r. Meanwhile, the rapid 
growth in costs - perhaps as high as 

16 per cent - suggests that sales 
growth in the UK fell some way 
short of budget 

Marks is already fighting back 
with a more fashion-conscious look 
and is pressing its suppliers to re- 
duce lead times and vary their 
ranges. But, if decor is an essential 
ingredient of women’s fashionwear, 
Marks could find that the new look 
fails to square with foe overall im- 
age of the store. 

The company seems encouraged 
by foe response to its autumn range 
and, elsewhere in the stores, busi- 
ness is as brisk as ever. Food sales 
may have slowed slightly over the 
past month but, with homeware re- 
porting volume growth of around 15 
per cent the group could still 
achieve £3 10m pre-tax for the year, 
to leave foe shares on a multiple of 

17 times at last nightis price of 118p- 






That remains a premium rating, 
but only just and Marks will do 
nothing to improve its reputation in 
the City of London by disclosing 
even less information than before. 
The group's new finance director 
h as apparently decided that depre- 
ciation and interest rates are items 
too trivial to clutter up an interim 
statement 

Whitbread 

When Whitbread bought its Juli- 
us Wile subsidiary in the U.S. in' Ju- 
ly, 1982, it was undear where, the 
acquisition would fit within foe 
group and the market reacted 
sceptically to Whitbread’s aspira- 
tions. Two and a half years and nu- 
merous internal reorganisations 
later, the contrast is striking: 

Whitbread now. has five busi- 
nesses split along operating lines in 
place of foe old regional divisions. 
The latest U.S. acquisition, finally 
announced yesterday, appears a 
logical expansion of the. wines and 
spirits business - and the market, 
responded with an encouraging 5p 
jump in the shares to 177p. . 

The SllOm purchase of the Buck- 
ingham distribution . business .from 
Beatrice exemplifies Whitbread's 
new confidence in several ways. 
Concluding the deal at all is some- 
thing of an achievement. Beatrice 
has been lining up potential .suitors 
for a long list of subsidiaries since 
its own purchase of Esmark in.the 
summer, and Whitbread has had to ■ 
beat off rival bids from at least one 
of its key US. competitors in liquor 
distribution. Its prize is a. place 
among the top half dozen or so in 
the field. 

This is a bold profile for Whit- 
bread, especially given foe continu- 
ing slow decline of whisky sales in 
the UiS. and foe evident-need to 
spend heavily on arresting foe de~ ■ 
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COM\H:\IC\TIOVS? 


Pilkington Space Technology know 
that without their Solar Cell 
Covergl asses, a continuous 
communications link between the 
U.S. Space Shuttle and Mission 
Control in Houston, would be 
impossible. The U.S. Space Agency's 
communications satellite (the largest 
in orbit), relies on Pilkington 
Cover-glasses to protect its energy 
producing solar cells from harmful 
radiation. 

Pilkington Space Technology is not 
alone in finding success in Clwyd, 
North Wales. Many other high 
technology companies have t 

benefited from Qwyd's dean air ■ 

environment, excellent 
communications and 
unbeatable financial package. 


. Take the covers off your business 
expansion plans,- call the Clwyd. .1 
Industry Team today bn 0352-2121,. 
brief us on your requirem en t s and in- 
about a weeks time we could be - 
sitting round a table with all the 
answers to yourqiiestlons, - 
Alternatively write to Clwyd. • 
County Council, Industrial - - 
Development Division, Shire Hail, 
Mold, Clwyd CH76NB. • _ 

Telex: 61454, - * ,V- 


{fin 


rime of .Cutty Sark. Buckingham's 
biggest label by for. The group has 
steadily expanded Julius wHa. how- 
ever, and presuxnobly can see prom- 
ising ways ta in tegrate foe two ILS. 
businesses, white adding to their 
product lines. lt- wiH be a slow pro- 
cess; but at-least Whitbread should 
see Buckingham more than paying 
for its financing costs as the assimi- 
lation goes ahead. ^ 

United; Scientific 

Given the nature of its businesa - 
making and trading arras - United 
Scientific Holdings has to be about 
as cagey as the Ministry of Defence 
when it conies to briefing outsiders. 
As a -result, brokers hod failed, to . 
grasp that last year's profits were 
artificially inflated by an.extremehr 
lucrative.Middte Eastern arms defi 
and had expectations for this: year 
which were far too high. With foe 
share price skidding downwards re- 
cently on rtxmoufs, USH thought!! 
should queQ the sp e c u la t ion yester- 
day. It turns out that this year's 
profits wtil.be down on the QSJta 
of last year, possibly by as as 
£3m. . 

- This was obviously a disappoint- 
ment for a market used tospectaox- 
iar. growth from the company. Yes- 
terday the -shares .fell 22p to I83p, a 
far cry from the high.of 494p ; aeen 
last year. Not only are oil .sheikhs 
buying fewer arms this year U&H 
has also incurred costs from' shift- 
ing its Mi-Tec subsidiary from Chi- 
cago to Dallas. ■ . 

What was once a go-go stock on-a 
p/e of over 60 is ppw more like. a 
stay^tay .one,. and Is. likely to re 
main: so until the companyjurehes 
forward again. On a 40 per cent tax 
charge and assuming a profits- .fa*; 
covery next-year, the prospective 
multiple has. slipped down 'to 
aroundllM. 
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Exxon edges up despite 
refining side setback 


BYTEBRY DODSWORTH IN NEW YORK 


EXXON, the world's largest oil com- 
pany, yestefd^. reported a 41 per 

cent increase in third-qnarter earn- 
ings, despite a steep decline in the 
performance of its worldwide refin- 
ing and marketing operations. 

Net income amounted to S128bn, 
or 51.58 a share, against $T23bn, or 
51.41 ; a share, in 1983 while reve- 
nues rose 'from £23-34hn to 
S23.52bn. 

The problems on the downstream 
refining sSd6 dL the business were 
offset by stronger Mmjwp in . the 
exploration and. production -activi— 
tiesJn the .U.S-. the production divi- 
sion mcreased-.net income from 
5456m to- S51flm white overseas 
profits rose from 5460m to 5635m. 
Jh the refimig operations^ the 
■ graces' overseas inter ests changed 
from a profit otS190m a year ago to 
a loss of 536m, white in the U.S. 
earnings plummeted from S3 71m a 
yaar ago to $20nu 
Earnings from the worldwide 
chemicals business increased from 
S65mto SSlm. . - 

Mr Gifford- Garvin, c hai rman^ 
said the group had experienced a'3 
per cent growth in crude and natu- 


ral gas production and a lower aver- 
age effective tax rate abroad, while 
me chemicals earnings reflected 
the market recovery, particularly in 
the IIS. Overseas, the further 
strengtheningof the dollar also con- 
tributed to a S36m loss in foreign re- 
fining and marketing. 

In the first nine months of this 
year, net income amounted to 
SAlbn, or $4.97 a share, against 
S336bn, or S3A8 a share, in 1983. 
Revenue rose to S72.7bn from 
S69.9bn. 

Atlantic Richfield (Arco), the 
sixth largest U.S, oil company, an- 
nounced at third-quarter loss of 
551dm, or 42.01 a share, after ab- 
sorbing a $785 after-tax write-off. 

The toss, which had been expect- 
ed by the markets after 'an earlier 
announcement of the special 
charge. compared with earnings in 
the same period last year of 5405m, 
or SL58 a share. It resulted from a 
writedown, against the anticipated 
sate at virtually all of the group’s 
metal assets, along with a charge 
for the writedown of selected min- 
eral assets and an increase in re- 


Safra quits AEIBC 
posts after dispute 


. BY PMJkTXYLORM NEW YORK 

MR EDMOND: SAFRA, the Swiss- - 
based banker,- has resigned as 
chairman and chief executive of" 
American Express Internationa] 
Bank (AEIBC), the financial service 
company’s international banking 
unit The' move follows reports of 
sharp' disagreements between Mr 
Safra other American Express 
executives and forms part bf a 
package under which Mr Safrawfll 
effectively cease- any day-to-day in- 
volvement with' AEIBC. 

Anwriram Express confirmed y^ 

jfrjpftgAB fll iftepid oygy, . 
onjanoary lirsmtbe AKtffi^poss; ; 
which hfcessgptfd m f&irmiy-jfa ■ 
teriheKMnr purchase of irtoTnato ■ 
Development Bank CTDB) byAmex. 
last year. ! •'■'f'; ,j. , • In 

Mr Bob. SrmSi, AEJPCrs current fiC 
president, win become chairman 
and chief executive at foe interna- 
tkmal banking umtlMir Albert Ben- “ 
eto^nce-ehabmanafAEZBCaoda tV 
dose Sadness ~ and ' personal col- - t 3 

legueaf Mr Safra, wfflbecome pres- ™ 
ktent The changes aresubject to 
AHlB C board; approval later this 
nwwrffr- ■ - ” ■ ' 

fit a surprise move, Amex also th 
said that Mr Safra would became a ag 
director ottisepareht company. Mr on 
Sqfra^lsjind Ms toodto have poshed lbi 
fey ja directorship, during negotia- rb 
..traps ovet foe ptet few weeks and an 
the.mqyeis generally viewed as a no 



*.* Mr. Edmond Safra 

limited attempt to retain Mr Safra's 
goodwifl. 

The changes foBow mounting 
specatetion - about the Lebanese- 
born Swiss banker's future with 
American Express' amid rumours of 
friction between the 52-yearoM and 
Amex executives and sharp differ- 
ences in management style. 

While Amex declined to comment 
on other aspects of the . negotiated i 
deal with Mr Safra, it is understood 
that under the terms cf foe final . 
agreement, .which is still being dis- ! 
cussed, Mr Safra- will also be al- 
towed to boy back TDB!s small Pa- 
ris operations,, property. foJUmdon 
and Geneva and a London bank- 
note, trading operation. 


Triton to form new 
real estate group 


BY OUR TORONTO CORRESPONDENT 


ROYAL TRUST/ the'Canadlan trust 
and company, is to merge its 
real estate brokerage business with 

- ALE.- LePage.- the country's largest 
property services company, creat- 
ing'^ group With annual revenues of 
eSS50m(U5J265m). . 

' The two companies will form a 
new. entity within the Triton group, 
the rapidly expanding financial ser- 
vices empire controlled by Mr Peter 
and Mr Edward Bronfman. Royal 
Thist, which is controlled by Triton, 
will have a 50.5 per cent interest in 
the merged business. The remain- 
ing 40.5 per cent wifi be held by A. 
E. LePage r s present shareholders. 

A E. LePage is an employee- 
controDed company in which Toron- 

- to Dominion Bank has a 16.8 per 
cent interest The merged grotip 
will have 9,000 employees and 350 
officers m Canada, foe U5. and 
Western Europe. 

About 18 per cent of A E. Le- 
Page’s revenue comes from-interna-. 


tionaT operations, mainly its. US. 
subsidiary Fuller Commensal Bro- 
kerage. The company's -50 -per cent 
interest in C&nlea,-aTeal estate and 
hotel developer, is hot "included in 
themerger. 

Mr Gordon Gray, chairman and 
chief executive of A. EL' LePage, will 
head foe new group. Mr Gray said 
that A E. LePage has planned for 
some tone tojoinforces with a ma- 
jor -finandal services group. 

Triton already substantial in- 
terests in .insurance and is finked to 
Trizec, one of Canada's largest 
properly developers. Another .com- 
pany controlled by. the Bronfmans 
is currently being transformed into 
a merchant banking .operation. 

Royal Trust posted net income of 
C$40m in the first six months of 
this year. Of its total revenue of 
CS683m, roughly one-tenth came 
from real estate fees and commis- 
sions. 


Canadian Pacific oil 
industry arm advances 

BY OUR MONTREAL CORRESPONDENT . 


AMCA International, a major North 
American manufacturer of heavy, 
oil industry equipment and other 
engineered products and controlled 
by Canadian Pacific, earned SfiJm, 
or 15 cents a share, in the first nine 
months against 5501,000, or 2 cents 
a share, a year earlier. 

The figures exclude 55.7m tosses 
on discontinued operations against 
a Sl0:8m loss a year earlier. Sales 
were SUffbn against 5881m. . 

The company plans to raise 
around £100m through an issue of 
fin, 8.5 per cent convertible pre- 


ferred shares. Canadian Pacific will 
'subscribe for another 5100m of this 
stock. The proceeds of both issues 
will be used to retire short term 
debts. 

Gulf in line with most 

other integrated oil companies in 
Canada, reported higher earnings 
for the third quarter. In foe first 
nine months net profit was C52 ? - 9 m 
(UAS173m). or CS1D1 a share, 
against C$175m, or 77 cents, on 
revenues of CS4bn against CS3.7bn_ 

The industry has had improved 
margins on petroleum products this ; 
year and higher production income. 


serves against exposures from prior 
years' Alaskan operations. 

In the .first nine months of this, 
year, net income amounted to 
S282m, or SL09 share, compared 
with Sl.lbn, or S4.4L Revenues 
flmmmttwl to 518.71m, against 
$18-5bn, while for the three-month 
period they fell marginally from 
KUbn toSfibn. 

Mr William Kieschnick, presi- 
dent, said Arco increased its oil pro- 
duction in the third quarter anrf 
posted both higher national gas 

Sales anri ap improved rht»miral«c 

performance. These factors were 
however, offset by "substantially” 
lower domestic petroleum product 
margins, higher exploration costs, 
and higher depredation and deple- 
tion expenses. 

Ashland Oil, the biggest indepen- 
dent US. ofl refiner, announced a 
loss of S173L5m in its year to Sep- 
tember 30 fl gwmgt pwrninge of 
5103m, or 52.46 a share in the same 
period last year. Revenue rose to 
KL25bn. 
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Alcan third 
quarter 

earnings 

down 

By Robert Gibbons in Montreal 

ALCAN ALUMINIUM took a 
step hade in earnings in foe third 
quarter compared with the June 
quarter, because. of an 11 pm 
cent drop in average Ingot prices 
and lower on 

products. On a year-to-year ba- 
as however, foe company still 
showed a big recovery from 1083. 

Third-quarter earnings were 
$52m or 53 cents a share, against 
$27m or & cents a year, earlier 
and $98m or 5L01 a share in foe 
second quarter. The latest period 
tndudes tax recovery of S9m or 9 
cents a share. Revames were 
$L35bn against 5L32bn. Ship- 
ments of aluminium in all forms 
were 439,606 tonnes against 
470J90 tonnes a year earlier. 

ffi ne-numfo earnings were 
5233m or S2J9 a share against 
$18m or 20 cents. The latest peri- 
od includes a lax credit of $2Hm 
or 30 emits a share. Revenues 
were $4^6hn against $3Abn, and 
shipments 1Alm tamv< apnwl 
1.42m tonnes. • 


E. F, Hutton 
soars on 
WaUSt 
recovery 

By Tony By land hi New York 

THE BOOM in Wall Street trading 
1 in mid-August helped push third- 
| quarter earnings at E. F. Button, 
number two in the UJS. brokerage 
: industry, to more than double the 
1 total for the first half of the year, al- 
though the result is distorted by 
special items. 

The net figure of 523.1m, or 90 
cents a share, op from 520.4m, or 80 , 
cents, inrinfffts a S4m charge for an- 
nuities issued by Baldwin-United, ' 
offset by a £14m retroactive tax i 
credit Excluding these items, earn- 
ings were $13m, or 48 cents. 

Earnings are still sharply lower 
at the nine-month stage, with the 
net result at 528.4m, or 51.11, 
against 5102.1m, or SL09, on reve- 
nues of SlAbn compared with 
S1.6bn a year ago. 

Mr Robert Fomon, chairman and 
chief executive, said the group’s 
cost control programme had been 
"highly effective 7 in stabilising. ex- 
penses and improving profitability. 

For the whole of fiscal 1983, Hut- 
ton earned a record 5119.8m; or 
54.78 a share, on revenues of $2^bn. 
In common with the rest of the UJL 
securities industry, Hutton had 
been hurt by foe fall in both turn- 
over and stock prices on Wall Street 

pnrlipf tViic year. 


Volvo expects upturn at U.S. truck unit 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT IN LOIffiON 


VOLVO, foe Swedish motor group, 
i expects its S125m investment in the 
U.S. truck business to pay off hand- 
somely this year at a time when 
many other markets have been 
showing weakness in demand. 

Mr Sten Langenius, president of 
Volvo Truck Corporation, said at 
Britain’s Birmingham Motor Show 
that the US. subsidiary would 
make a “good profit” this year - the 
first time it has been in the black 
since foe Swedish group acquired 
foe assets of foe bankrupt White 


Truck company for ST 5m in 1981. 
Volvo has injected another SSOm in- 
to White since then, 

“Moving into profit took us 2& 
years - six months longer than we 
anticipated," commented Mr Lange- 
nius. 

He revealed that output at foe 
Volvo-White facilities in' the U5. 
had recently been boosted to 46 
trucks a day, or an annual 10,000 
and the company had orders to jus- 
tify staying at that level for some 
time. 


Truck sales in the US. this year 
would be well over 10,000, including 
between 8,000 and 8.500 from foe 
American plant Last year Volvo 
sold 6.400 trucks in foe U.S.. of 
which 4,700 were produced locally. 

The total US. demand for heavy 
(class 8) trucks was only 75,000 in 
1983 but is set to rise this year to 
more than 130.000. Mr Langenius 
believes the market will remain 
above 120,000 in 1985 “and in those 
conditions Volvo- White will make a 
profit again." 


Norsk Hydro stays on growth 
path with third-quarter gain 


BY OUR FINANCIAL STAFF 

NORSK HYDRO, the Norwegian 
energy group which increased its 
profits strongly last year, reports 
continued growth for the third 
quarter of 1984. 

After tax, profits for foe quarter 
have moved up from NKr 182m to 
NKr 312m (535m) to extend foe 
gains at the nine month stage to 
very nearly 50 per cent - to NKr 
1.48bn, against NKr 752m for the 
first nine months of 1983. 

Petroleum profits went up from 
NKr 450m to NKr 5«m for foe 
third quarter, and agricultural and 
industrial chemical earnings were 
NKr 144m, against NKr 66m. The 


refining activities remain in foe 
red. however. 

Last year Norsk Hydro turned in 
after-tax profits of NKr 2.7m - up 
from NKr 1.4m - and stepped up its 
dividend from NKr 14 to NKr 16 a 
share. 

The improvement, which fol- 
lowed two years of relatively static 
earnings, stemmed partly from a 
strong recovery in fertilisers and a 
tumround in petrochemicals, where 
losses of NKr 248m were converted 
into profits of NKr 139m. 

Operating profits for the third 
quarter totalled NKr 1.4Sbn, against 
NKr 1.07b n. Sates and operating in- 


Marsh & McLennan well ahead 


BY TERRY DODSWORTH IN NEW YORK 


j MARSH & McLennan, foe US. tor 
surance broker hit by heavy losses 
on band trading earli- 

er this year, announced a 57 per 
cent increase to third-quarter earn- 
ings yesterday. 

Net income rose from 520m, or 56 
cents a share to S3L4m or 87 cents a 
share, white revenue increased 
from S233Am to S272Jm. The com- 
pany said that 11 cents of its per 
share earnings, was attributable to 
non-recurring events, including the' 


sale of an nffiw* building to T/w 
Angeles. 

In foe first rune month* of this 
year, Marsh’s net income dropped 
sharply to 532.1m, or 89 cents a 
share, compared with S8L9m, or 
52^1 per share in 1983, although op- 
erating revenue rose by 13 per cent 
from 5727m to 5820m. . 

The nine-month and three-month 
figures reflect the unauthorised fo- 
•vestment- activities which occurred 


to foe group during 1983 and in the 
first quarter of 1984. Some of the 
provisions against the dealing 
losses which occurred to this period 
were taken into restated accounts 
far 1983. 

In the third quarter of last year, 
the restated accounts include a 
char ge of SlLS7m against invest- 
ment losses. In' foe first nine 
months of this year, the corre- 
sponding charge amounted to 
'5119m, against only $17m to 1983. 


Kodak to enter floppy disk market 


BY PAUL TAYLOR IN NEW YORK 


EASTMAN Kodak, the world's larg- 
est photographic products group, 
said yesterday that it plans to begto 
selling personal computer floppy 
disks. The move is foe latest at- 
tempt by Kodak to diversify and ex- 
pand its range of n on-pi olographic 
high technology products. 

Kodak said that initially the 
disks will be .supplied by outride 
manufacturers, but added that it is 


planning to build its own manufac- 
turing plant 

Mr Phillip Samper, executive 
vice-president and general manager 
of Kodak’s photographic division, 
said the move was “a logical exten- 
sion" of foe company's core manu- 
facturing technology. He added that 
the worldwide disk market is ex- 
pected to double to $4bn by foe end 
of the decade. 


Kodak, which has been strug- 
gling recently to regain its earnings 
momentum, has announced a num- 
ber of new moves into the consum- 
er electronic and electronic imaging 
fields to recent months. Among oth- 
er announcements, JCmia if h»g un- 
veiled microfilm products as part of 
an expected new computer-based 
electronic image system and is in- 
troducing a new home video 


come were NKr 9.08 bn. This com- 
pares with NKr 6.09bn for the third | 
quarter a year ago, and with NKr ; 
16.7bn for foe first half of 1984. | 

The improvement to Norsk Hy- , 
tiro’s cash-flow comes at a time of j 
heavy capital spending and acquisi- ! 
tion plans far the group. Earlier this 
year Norsk Hydro announced that 
it was negotiating to acquire a 
chain of Swedish retail petrol sta- 
tions from Mobil Oil of the VS. 

For some time Norsk Hydro has 
been raising its petrol retailing pro- 
file. The Mobil chain comprised 220 
garages controlling something tike 
5 per cent of foe Swedish retail 
petrol market 

Headquarters 
sale boosts 
Merrill profit 

By Our New York Staff 

MERRILL LYNCH, foe largest Wall 
Street securities firm, has reported 
sharply higher third-quarter net 
earnings of SSOm. The improvement 
was a result however, of a S9m tax 
credit and a S46m net gain on the 
sate of foe coRqrany’s Manhattan 
headquarters building. 

Third-quarter net . earnings, 
equivalent to 87 cents a share com- 
pare with net earnings of S33m or 
38 cents a share in the same period 
last year on revenues which in- 
creased by 27 per cent to S1.7bn. 
The latest quarterly revenues in- 
dude a 5127m pre-tax gain on foe 
headquarters budding sale, which 
lifted net earnings by 50 cents a 
share. The tax credit lifted net earn- 
ings by 10 cents a share. 

Merrill noted that income from 
operations generated 525m or 27 
cents a share of its third-quarter 
earnings. 

Merrill reported lower net earn- 
ings of Sfifan or 72 cents a share in 
foe first nine months compared 
with $272m or 53.20 a share 


The success in the U.S. will help 
boost Volvo truck production to 
over 40,000 this year against 34,400 
in 1983 - “and we can bold output at 
over 40,000 next year," Mr Langmu- 
irs predicted. 

Volvo delivered 5,600 trucks in 
the Middle East during 1983 - most 
of them to Iran - and expected to 
sell a similar number in foe area 
this year. Mr Langenius revealed, 
however, that the intake of orders 
from foe Middle East hod been 
growing progressively weaker dur- 
ing recent months. 

UK brewer 
in U.S. 
expansion 

By Ray Maughan In London 

WHITBREAD, the British brewery 
group, is to pay 0)1. 7m (SI 10m) to 
buy Buckingham Corporation from 
Beatrice Companies. 

Talks between Whitbread and 
Beatrice, formerly Beatrice Foods, 
have been going on for some 
months in agree a cash deal which 
Whitbread said yesterday will make 
it “one of the most important impor- 
ters and distributers of premium 
wines and spirits in the U.S.” 

Beatrice acquired Buckingham in 
January 1982 and claimed that it 
has made a 540m after- tax profit on 
foe disposal. Buckingham’s portfol- 
io of wines and white spirits, not- 
ably Rothschild wines and Fin- 
landia vodka, were expected to 
show strong growth in the financial 
year to February 1985 but Beatrice 
has warned shareholders that 
Buckingham's earnings as a whole 
would be affected by declining 
scotch whisky consumption to the 
U&, where the company distri- 
butes foe Cutty Sark brand. 

Cutty Sark is thought to be foe 
third largest selling scotch whisky 
brand to the U.S., with estimated 
annual sales of some 1.5m cases, 
just ahead of Johnny Walker Red 
Label and. some way short of De- 
wars and J&B Rare, which are 
each selling some 2Jm cases each 
■ year. .... 

The Buckingham brands will be 
added to the range acquired in Au- 
gust 1982 when Whitbread paid 
£58.Sm, then the equivalent of 
596.3m, to buy Julius Wile Sons 
from Nabisco Brands. The Wile ag- 
encies include Benedictine, Dry 
Sack Sherry and Cinzano together 
with the Fleischman Distilling 
range of gin, vodka and bourbon. 

Three years earlier Whitbread 
paid an undisclosed sum for a 55 
per cent interest in Highland Dis- 
tillers Corporation which has won a 
pronounced marketing success with 
its Scoresby Rare Scotch whisky. 
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We operate an Integrated Freight Network 

Handling import and export cargoes worldwide 

to over 40 countries 



For a copy of our new brochure Margaret Llewellyn 
giving the facts about our cargo Freight Marketing Manager 
handling facilities and other British Waterways Board 
information please contact:- Melbury House Melbury Terrace 

London NW1 6JX 
Tel: 01 -262 6711 Ext 6372 
Telex 263605 BWBLDN G 


or Agent in the Benelux countries 
JacCorveleijn 

Furness Shipping & Agency Co. 
Va$fe!and46 

3011 BM Rotterdam The Netherlands 
Tel: Rotterdam 142244 
Telex 21456 FUCHNL 


British 

Waterways 

Freight 

The Freight Division of the British Waterways Board 
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All of these securities having been sold, this announcement appears solely for purposes of information. 
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$200,000,000 


European Investment Bank 

\ 2 %% Notes Due October 15, 1999 

Interest payable an April 15 and October / 5 


The Notes are unconditional, direct and general obligations of the European Invest- 
ment Bank (the “EIB”), for the payment and performance of which the full faith and 
credit of the EIB is pledged. Principal and interest on the Notes are payable in United 
States dollars in New "fork City and may also be payable in certain European cities, as 
set forth in the Prospectus Supplement. The Notes are subject to mandatory annual 
sinking fund payments of $20,000,000, commencing October 15, 1990. The EIB has 
a noncumulative option to retire through the sinking fund on each sinking fund pay- 
ment date an additional principal amount of Notes not exceeding $20,000,000. The 
Notes are not otherwise subject to redemption at the option of the EIB. 


Hie First Boston Corporation 

Merrill Lynch Capital Markets 

Salomon Brothers Inc 


Lehman Brothers 

Sheereon L fbwmi /Ai MT i c Mi Exprese Mac. 


Goldman, Sachs & Co. 


Lazard Freres & Go. 


Morgan Stanley & Co. 

Incorporated 


Atlantic Capital 

Corporation 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Kidder, Peabody & Co. 

Incorporated 


Bear, Stearns & Co. Daiwa Securities America Inc. 

Dillon, Read & Co. Inc. 

E.F.Hntton & Company Inc. 

Nomura Securities International, Inc. 

L. F. Rothschild, Unterberg, Towbin 
Swiss Bank Corporation International Securities Inc. UBS Securities Inc. Wertheim & Co., Inc. 
Dean Witter Reynolds Inc. " Yamaichi International (America) ,Inc. 


PaineWebber 

Incorpo rat ed 


Drexel Burnham Lambert 

Incorporated 

The Nikko Securities Co. 

International, Ine. 

Prudential-Bache 

Securities 


Smith Barney, Harris Upham & Co. 

Incorporated 


Company Notices 


NOTICE 



BANCO DE LA NACION 
ARGENTINA 

US$25,000,000 

Floating Rate Notes due 1987 

In accordance with the provision of the Notes, 
notice is hereby given that for the six-month 
interest period from 23rd October, 1984, to 23rd 
April, 1985, the Notes will carry an interest rate 
of 10fi per cent per annum and the Coupon 
amount per US$5,000 will be US$273.32. Interest 
payment date is 23rd April, 1985. 

DAIWA SINGAPORE LIMITED 
Agent Bank 


Actibonds Investment Fund S. A. 

Stimeie 4niHivmtf<rinvtfMis»fntffl[ 

Luxcmhuun:. rue N. •nv-LXime 
R-C Liuernhtmry; B 2U.UM 

Avis de convocation 

Messieurs ks Action lUires sunt comuquct par Ic present avis a 
(Aram Wee Generali: Extr-jnnjinam: Reptinrc qui aura lieu te u ntivcm- 
bre I’Ha 111.3(1 heumau uivc mewl. jvec lordre du jour suivani : 

Ordredujour 

2. Modification du 1'aniclc i des Maims pour lui dormer la terror 
tuiuinie: 

«Li vxxie a pour oh|er du placer Im funds dom ellu dispose en 
ukurs mobiliuws de luum naium dans le but «Je fepurtir lea 
nwjurs d'insesirssemeni ei de iaire heneficier oclivnnaim des 
rnuhais de la genion de son ponefeullk. 

La soewte peu« prendre ionics insures cl tain: tomes uperaikuis 
quelle jUKera uiiltfs a 1 accomplishment ct uu devekippeme m de 
son but au sens k plus Ian* dam lc cadre dc la kx du 25 join lynj 
relaiiscaus oreanismes dc placement colleciil.. 

2. Modification des articles l-lbet 24 ties srmuuen suede les adapter 
am dispositions de la Kudu lllauui IYJ? sur les siieidrt com me rotates 
telle que nutdifiee pur la lot du 24 avnl W*3 et a ux dispositions de la 
loi du 23 aoiil IDl.V 

3. Modification de I'aniele 6 ties naiiiu pour k mettre en concordance 
avee les dispositions de 1‘article .12 de la ki du IU aout 1915 idle que 
modificc par Li lot du 24 atnl I9HJ. 

Le icace complei dcs mudificuik>ns a apponer an* summ cm dispo- 
niHe au siege social sur simple denundc. 

Le C onset! d ' Ad mi niM ration 


PORTS AUTONOME5 

BORDEAUX - DUNKERQUE - LE HAVRE 
MARSEILLE - NANTES - SAINT-NAZAIRE - PARIS 
Public corporations of the French Stan Incorporatad In accordance 
with tiro laws dated June 29. 196S and October 28, J368 
9% Bonds 1976-1991 of USS1.000 each 
NUMERICAL LIST: ^ . . . 

1*1 of Uie serial Including the 4,000 bonds drawn. at the. third drawing Jby 
lot on October 12. 1984 and representing the entire amount of 
USS4.000.000 to be redeemed on November 15. 1984: 

Z061 to 6.060 

2") of the series previously called for redemption and not yet presented for 
payments 

Drawing on October 12, 1982 — Reimburaement November 15, 1982 
7.129 to 11.128. 

These bonds will be redeemable at US$1,000 at FRBICH AMERICAN 
BANKING CORPORATION in NEW YORK and at the offices of the following 
establishments: 

—BAN QUE NATION ALE DE PARIS, PARIS 
— BANQUE BRUXELLES LAMBERT. BRUXELLES _ 

—BANQUE NATIONALS DE PARIS (LUXEMBOURG) SA. LUXEMBOURG 
—BANQUE INTERNATIONALE 4 LUXEMBOURG. LUXEMBOURG 
—BANQUE PARIBAS, PARIS 
—CREDIT LYONNAIS. PARIS 

—DEUTSCHE BANK AKHENGESELLSCHAFT. FRAN CFO RT-SUR-LE-MAIN 
— SOCIETE GENERALE. PARIS 
—SWISS BANK CORPORATION. BALE 
Outstanding amount: USS28.000.000. 


BANK OF NEW ZEALAND 

U .££50,000,000 
■ 11»i% PIR CENT 

CAPIT AL NOTES 1WI 

Holders ot ttw lOow Notes ere advised 
that can In of the 123rd Annual Rcoart 
iiS Accounts 1904 0t the Banfc of 
New Zutand tor tee rear ended 
31st March. 19B4, are avail able from: 

Bank or New Zealand. 

Cntel Managn- Funds. 

>.NZ Centre, 
t. Willis Scram, 

Wellington. 

New Zealand. 

Sank or New Zealand. 

Miiugcr Cornorato Banking. 

BNZ Hons.. 

ST Gresham street. 

London EC2V 7BL. 

S. G. Wartwro & Co. Ltd M 
Bend Deoartmeiit. 

33. King Wiliam Street 
Land on EC4R 9A5. 

24Ui October. 1984. 


NOTICE OF THE DETERMINATION 
OF THE INTEREST RATE FOR THE 
3-YEAR PERIOO COMMENCING 
NOVEMBER 19.1984 
CAtSH FRANCA HI DCS 

MAT,B tS Mjff 1 ““ 


u s.«uir n*»a ™ 
RETRACTABLE BONDS 

JS^of^O^y^AjaiNVlVo 

THZ BWMUC OF FRANCE 
„ In aceordancc with oarwmh 
- Interest 01 the terms and condk- 
*M« Of the Bonds jnd the notice 
published on September 17. 19S4. 

notke rs hereby given to Bondholders 

toat for the 3-rear period commencing 

Noremner ig. igM to. rate or interest 

bss been ued at 12-35% iu. 

The Fiscal Agent 
KREDIETBANK 

■ i n .1 „ s -*- LiutembtwraeoUe 

October Z*. 1084. 


Obituaries 


BROGAN-- 1 ' Doliv ” nee .PSuckert Peru) 
much loved PV Jean. Curly & Robe-t. 
died oeacetoity 28» October. No flowers 
by rrqecit. Donations to St. Mary's 
Church. Long Dltton. Surrey. 


Public Notices 


THE PARTY mentioned below advises 
Oarta Eisner Bui Ms ratrueR for lomt 
K. D. .and H. b. hu been 


licence or K. D. and H. 
aceeoted. Karen Lahmann. 


Christmas Gifts 


HE MOW ^Y MAWS. GIFT!— Penny. Half. 

aenny. Farthlno 3 diam. Old Coin 
Centers Boxed Set or Three, uprrg 
duality rtgiicH la coaoer/ailov £7?9a 
Ml. .. SEND NO MQ wfy. Write tor 
detaHs: Yooretarewr Ltd.. 79 Oiurcii 
Hoad. Birmingham 813 9EB. 


Clubs 


NW outlived, the Mhars becauso of a 

eq ljcy of fair. play _anfl vain* for money. 
SUDPer from 10-3. SO am. Disco and top 

musicians, glamorous hostesses. extlBnq 

•tednShOws. 189. Regent Sc. 01-73* 0537. 


Q.L 

lllflif PHYSCALLY HANDICAPPED AND ABLE BONED 

■ ■ R-iAB is 3 marveDous idea. It integrates cbe yout® and d isabkd 

with the young and abk by means of jotndy ran Sodal Clubs and holidays. So the fit 
kara m live with die disabled and the disabled learn to live with the Et 
Without a PHAB Oub. many handicapped youngsters would remain 
WtthoucaFHAB Qub. many ab/rbod&d youngsters would noedevdopas they 
should- And without a PHAB Qub. neither would fuBy understand the world they 
Hie in. 

TheR are now over 450 PHAB Qidts in die UJK. Funds permitting is 

equipped a wrkty of hobbies and aoivitics. ‘ 

WILL YOU HLLP Please send your dcawtioa ta 

PHAB Tavistock House North. 

^ 
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French tools group directors 
quit as state aid is cut off 


BY DAVID MARSH IN PARIS 

THE BOARD of H. Ernault 
Somua (HES), the finanrially 
stricken French machine tools 
concern owned by the Erapain 
Schneider group, has resigned 
in protest at the French Govern- 
ment's decision to cut off funds 

to the company. 

The resignation follows the 
Government's efforts to try to 
integrate HES into its two-year- 
old plan to restructure the 
troubled machine tools sector 
around two specialised pillars, 
the Intelautomatisme and 
Machines Franceses Lourdes 
groups. 


HES. according to govern- 
ment planners, should have 
been absorbed into Intelauto- 
matisme, which also includes 
the former Hurs and Grafen- 
staden companies, now owned 
jointly by the Suez financial 
holding company and CIT 
Alcatel, the state telecommuni- 
cations concern. 

However, lack of agreement 
so far has prevented this pro- 
cedure from becoming opera- 
tional, while HES losses have 
continued to mount. Last year 
thev totalled roughly the same 


as its turnover of FFr 243m 

One option being considered 
during the summer to safe- 
guard HES’6 future was the 
possibility ot extending, links 
with the Japanese Toyoda 
machine tools group, which 
already has a joint venture with 
HES for making milling tools. 
However, in view of the pres- 
tiguous name of HES in the 
machine tools sector, a Japanese 
solution for its troubles would 
certainly prove Mehly contro- 
versial. 


Wessanen sees 
higher profits 

By Our Fmaadal Staff 
WESSANEN. the Dutch foods 
group, expects profits after tax 
and extraordinary items to rise 
to at least FI 46m ($13m) for 
1984. This compares with FI 
37m for 1983. 

The forecast is contained in a 
prospectus for a placing of 
shares (in BDR fom) in London 
which will raise around &>-5m 
(&lL4m). Wessanen is already 
listed on the Amsterdam 
bourse. 

The company expects turn- 
over this year to total around 
FI 4.1bn, against FI 3.6bn a 
year ago. Thus profit margins 
are continuing to improve. 

The company, which has a 
wide spread of operating divi- 
sions, has built up its North 
American consumer foods busi- 
ness to almost one-third of 
sales. 


Dyno Industrier well up 


BY FAY GjESTBt IN OSLO 

DYNO INDUSTRIER, the 
chemicals and explosives group 
with offshore interests, is fore- 
casting 1984 pre-tax profits o f 
NRr 160m (SlSm) after an 
exceptionally profit able open- 
ing eight months. This is higher 
dun previously budgeted, and 
about 55 per cent up on 1983. 
Earnings per share for 1984 are 
expected to reach just under 
NKr 60, against NKr 4-L20. 

Ireco, a U.S.S lurry explosives 
manufa cturer acquired by Dyno 
earlier this year, has made a 
strong contribution to the im- 
provement The eight-months 
figures show group turnover at 
NKr lJB3bn. 30 per emit up on 
the same period last year. Ireco 
accounts for three-quarters of 
the NKr 419m rise. 

Group profits in the eight 
months increased by 70 per 
cent to NKr 95m, reflecting tfce 


acquisition of Ireco as well as 
improved profits by . DynoV 
chemical and machinery divi- 
sions. 

• Norsk LCD. one-third owned 
by Dyno, will shortly begin, 
making liquid crystal display 
screens linin g a revolutionary 
new product, monodlspersed 
polymer particles. The tiny 
spherical particles — unique 
because they are of an exactly 
identical size— will be used as 
a spacing material between the 
two glass plates of the LCD 
screens. 

To date/ali LCD screens have 
used glass fibres as spacing 
materials. - Because - of - their 
length, and varying size, the 
fibres sometimes get entangled, 
marring the disp&y. Since the 
monodlspersed nntldes are 
round, and of the same size* 
this problem wQl not. arise.. 


Wartsila ahead and confident for year 


BY LANCE KEYWORTH IN HELSINKI 


WARTSILA Group, the Finnish 
shipbuilding, engineering and 
consumer products conglo- 
merate, lifted pre-tax profits 
Fmk5 300m to Fmks 365m 
($57m) for the first eight 
months of the current fiscal 
year. This was despite a fall 
in sales from Fmks 3J35bn to 
Fmks 3.17bn. because some 
large shipyard and engineering 
projects will not be completed 
until near year-end. 

The group expects full-year 
sales to top Fmks 6bn and Mr 
Tor Stolpe, the president, said 
in his Interim report: M The 


financial result for the year Is 
expected to be better than in 
19S3, with the main impact on 
the last four months.”' 

Earnings per share for the 
eight months were Fmks 39.5 
compared with Fmks 38.5 
Group orders at the end of 
August were near Fmks 8bn, 
slightly up on the start of the 
year with shipbuilding account- 
ing for Fmks &8bn of the totaL 
Vafanet, the Finnish state- 
owned engineering group, 
reports “ satisfactory " perform- 
ance in tiie first eight months. 
Net sales for January-August 


rose by 26 per »ynt to FH 3.74bn 
compared with a year ago. New 
orders readied FM Afibn, a 9L8 
per cent increase, mainly due 
to the big shipbuilding con- 
tracts placed by the Soviet 
Union in the spring. The order 
backlog at the end of August 
was FM 4£9tm compared with 
FM 3.8bn a year earlier. 

For the whole of fiscal 1984 
the group forecasts net sales up 
over 20 per cent to - nearly 
FM 6bn and a 41 decisively 
better ' net operating result 
than the FM 228.4m booked in 
1983. 


- • ■ 
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Corporation 

nine -month 


progress 

■ By Our Hnahctii Stiff 

SWISS Ba*k^ Corporation, one 
•T the bt gthre* Swiss tank* 
reports higher nine-month 
profits and say* canting* for 
the whole; of Mw 01 show 
an lnr m s s n • 

Banking volume improved 
during the nine months and 
despite slightly narrower 
trading margins, net interest 
earning* increased- Balance 
sheet total at rodSeptentac 
m SwFr XlSbn <S4S.45bn). 

fi MHWlMlflB few the 

nine months m» MhdmthB y 
above 1988 levels doe to brisk 
securities business and high 
underwritin g volume, the 
banka says. Earning* from 
securities trading, expanded ** 
result of the favouriihle 
equity eliBiaSe. ' 

Loans t» customer* rose _by 
SwFr 2-Ibn ta SwFr M.5bn 
in the third quarter, domi- 
nated on the .-ffsHBMc- If* 

by- mortgago taro^Mtamer 
deposits were up SwFr SMm 
at SwFr 7A9bn^ but savings 

and deposit books moved aide* 

ways. 

me luk yhv '.ta .Boat n 
SwFr 159m subordinated 
warrant bend on the local - 
capital market- The. lfryear 

issue has a 4 per cent coupon 

• Winterthur Insurance ex- 
pects “very good” results 
tar 1984' atid win maintain 
dividends at the SwFr 5S per 
share paid in 1983. 

Norwegians 
plan aluminium 
output arts 

^ Our itato Correspondent 

WTPOT cuta are bring cenrid- 
erod by Nocway’k lour rirnnlni - 
bu prodmero, leltewing the re- 
cent steady tan in world prices 

far flu 7 • 

. Sondl a BWOO-toone-a-year 
plant owned ^75 per cent by Alu- 
soisse, tbe Swiss group, has at- 
rewiysaidit wfll reduee produc- 
tion fay about lffporeenL 
The state-esmed' . Antal og • 
Strands! -Ye& Norioy’s largest 
ahunhiliim group, ». expected to 

announce a reduction of about 
the same stale today. 


N. AMERICAN QUARpKLY RESULTS 
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NOTICE TO DtoMJmJKFlTOIJFlFHS ’ 

K MART (AUSTRALIA) 
PROPERTIES FINANCE LIMITED 

7%°6 Trust Debentures 

TAKE NOTICE THAT the holders of more than fifty percent of the aggregate 
principal amount of the outstanding Debentures oh September 15, 19«4 . have 
? “tavementioned Debentures to mature on December 

of the^ebenturmTlms terminated to extend the maturity date 

AND TAKE FURTHER NOTICE THAT: 

(i) on December 1 7, 2964 each Debenturehdder win be paid for each Detan- ’ 
ture held by him the sum or S1019.38 representing the (ace value of each 
gjjjjgjjfl gus interest from September 15, 1984 to and deluding 

(H) payments referred to in (i) will be made by any one' of the Payii 
listed below upon surrender of Debenture Certificates and ntx i 


THE PAYING AQgNJB 

Citibank, NA. 

20 Exchange Place — Level G 
Coupon Paying Department 
.New York, New York 10043 

Citibank, NA. 

Herengracht 545-549 
1000.CS 

Amaerdam, The Netherianda 
Citibank, NA. 

Avenue de Tervuren, 249 
Brussels B-1150, Belgitqn 

Citibank, NA. 

336 Strand 

London, England WC3R 1HB 


Citibank Aktiengesellschaft: 
Crosse Gallustramc 16 
Frimkfurt/Main, Germany ‘ • 

Citibank, NA. . -- 

Fror Buonaparte, 16 
Milan, Italy . 

Citibank (Luxembourg) SAL ; 
16 Avenue Marie Tb erase 
Luxembourg 


Citibank, NA. 
60 Champs Ely 
Paris, France 7, 


DATED at New York this 24th day of October, 1984. 

The Royal Bank and Trust Company, Trustee 
„ 68 William Street * • . 

New York, New York 10005 ' ’ * 
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How The Morgan Bank’s 
financial analysts help clients 

solve complex problems 
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Shown af an appliance manufacturer in France are Morgan analysts Urn Nguyen-Phuong, London; Herbert Lohneiss, Frankfurt; Sybille 
Wenger-Schneido, Pang; Tbtry F ac i e s, New York-based bead of the bank's financial analysis in Europe; Jonathan Engel, Brussels. 


International companies, big and small, face chal- 
lenging financial questions when planning growth 
strategies. Many erf them turn to the Financial 
Analysis Department at The Morgan Bank for 
answers both knowledgeable and creative. 

. This department has more than 100 financial 
analysts and advisors based in 18 countries around 
the world. These professionals know their clients’ 
finances arid businesses. They also know the in- 
dustries and countries in which their clients oper- 
ate. No other bank or consulting firm can match 
this special resource, and its unique combination 
of business, strategic, and financial expertise. 

The global structure of the department means 
each member of the team can call upon relevant 
experience and information sources throughout 
the network to arrive at creative, well-informed 
solutions to the client’s problems. 

Here are some recent examples of how we help 
clients with strategic financial planning. 


□ An expanding French food company identi- 
fied a prospective acquisition in the U.S. We an- 
swered these four key questions for them: What is 
the outlook for our target company? How much 

is It worth? How leveraged can it be and still be 
independently financed? What would the acquisi- 
tion do to our own financial structure? 

□ A U.S. multinational asked us about listing a 
subsidiary on the German stock exchange: How 
receptive is the market to a preferred issue? What 
is the likely market value of our common stock? 

□ We advised a UK. company contemplating 
major changes in its business and financial strat- 
egy on the following issues: How do different 
capital markets perceive our company? How do 
we go about improving these perceptions? Given 
our strategic objectives, expected financial condi- 
tion, and market perceptions, what is our optimal 
mix of various debt and equity securities? 

□ A privately-held Belgian company planning 


The Morgan Bank 


to change its group structure asked us to value its 
U.S. subsidiary for tax purposes. 

□ For a U.S. company wanting to export to 
Europe we looked at these questions for nine dif- 
ferent countries: What is the market demand for 
our product in the next few years? What are typical 
contract terms? Who are the major potential custo- 
mers? What local characteristics should we be 
aware of to improve our chances of success? 

□ A German industrial company balked at the 
asking price of an acquisition candidate. They 
wanted to know: How do our perception of value 
and theirs differ? What would be a fair price? 

How should we finance the deal? 

For more on how we might help you answer 
strategic financial questions like these, talk with 
the Morgan banker who calls on your company, or 
write to Terence C. Eccles, Vice President, Finan- 
cial Analysis Department Morgan Guaranty Trust 
Company, 23 Wall Street, New York, NY 10015. 

Mecnacr FOC. fcicwpotaied «nn amted kanMy in n* u 5A 
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Seas 


£ 20 , 000,000 


Union Camp Corporation 


Ito-Yokado 

boosts 


interim 


Currency Swap 


By Yoke Shibata In Tokyo 


BHP and Esso to spend 

, restnefisons 

A$1.8bn in Bass Strait in South 


Pounds Sterling - United States Dollars 


Long-Dated Forward Foreign 
Exchange Contract 


ITO-YOKADO, Japan's most 
profitable retailer, boosted its 
group net profits by 43.1 per 
cent to Yl2.5bn (550.5m) in 
the first half-year ended August 
31. 


executed with 


Phibro-Salomon Forex Inc 


Salomon Brothers Inc 


One New York Plaza. New York. New York 10004 
Atlanta, Boston. Chicago. Dallas. London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commoailiea Exchanges. 


The marked improvement was 
attributed to stock reduction 
and tighter margins. 

Half-year sales were up 7J2 
per cent at Y521bn. Net profits 
per share surged to Y43.63 
from Y30.91 in the previous 
year. 

Ito-Yokado’s parent company 
half-year reported! recurring 
profits of Yl7.6bn (up 37.1 per 
cent), net profits of Y8.7bn 
(up 30.6 per cent) and half 
year sales of Y443.7bn (up 6.1 
per cent), which were reflected 
on consolidated business 
achievement. Earnings of 20 
subsidiaries including Seven- 
Eleven convenience stores and 
Denny's Japan restaurant chain 
and eight affiliated companies 
under equity methods were also 
reflected on consolidated earn- 
ings. 


SYDNEY— Broken Hill Pro- 
| prietary (BHP), Australia's 
largest company, and Esso Ex- 
ploration and Production Aus- 
tralia yesterday announced 
plans to spend ASlBbn 
(USSl.Sbn) to boost oil and gas 
production from their Bass 
Strait oilfields. 

The two companies, which 
are partners in Australia's prin- 
cipal offshore oil producing 
region near Melbourne, said tax 
concessions offered by the 
Australian government had 
cleared the way for the new 
developments. 

The companies said they will 
begin construction on the 
Bream Field platform and pipe- 
line project in the Bass Strait 
in mid-1985 and will conduct 
tests on the viability of oil pro- 


duction from several other sites 
in the region. 

If the tests meet expecta- 
tions, the production pro- 
gramme will include four new 
platforms and five sub-sea 'pro- 
duction projects at a cost of 
ASLSbn. 

Esso Australia said the new 
projects have an estimated 
potential of recovering 150m 
to 200m barrels of crude oiL 

In addition, the 50*50 partners 
are to examine the feasibility of 
of developing other small accu- 
mulations in the fields off 
Victoria. 

In Canberra, Mr Peter Walsh, 
the Resources and Energy 
Minister, announced new excise 
arrangements for undeveloped 
“ old ” oilfields discovered 
before September 1975, estab- 


lishing a new intermediate 
excise rate. 

In addition to the develop- 
ment of Bream at an estimated 
cost of some A5376m Esso and 
BP will drill delineation wells 
at East Klngftsh, Barracouta and 
Turrum to determine if each 
field is viable. 

They said development : of 
these fields would require large 
investments to recover small oil 
reserves and each will be 
considered for development 
separately. 

Studies are also under way' on 
proposals to develo pthe Tuna B : 
field and two small new fields. 
T&rwhine and Seahorse.' 

Bass Strait currently pro- 
daces about 450,000 barrels of 
oil a day. 

Agencies 


Korea 


VW South Africa lays off 680 


BY ANTHONY ROBINSON IN JOHANNESBURG 


These securities hove been sold outside the United States of America and Japan. This announcement 
- appears as a matter of record only. 


NEW ISSUE 


23rd October, 1984 



THE KANSAI ELECTRIC POWER COMPANY. 


U.S.$100,000,000 
12 Vt per cent. Notes 1989 


Issue Price 100 per cent. 


Nomura International Limited 


IBJ International Limited 


Daiwa Europe Limited - - 

Merrill Lynch Capital Markets 
Algemene Bank Nederland N.V. 
Banque Nationale de Paris 
Credit Lyonnais 

Deutsche Bank Aktfengesellschaft 
Klein wort, Benson Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Salomon Brothers International Limited 
Sumitomo Finance Internationa) 

S. G. Warburg & Co. Ltd. 


DresdnerBank Aktiengesellschaft 
Union Bank of Switzerland (Securities) Limited 
Banque Bruxelles Lambert S.A. 

County Bank Limited 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Manufacturers Hanover Limited 
Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 

Sanwa International Limited 
Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 


Can you remember 


when tin was priced at 


£107 Os. Od per ton? 


T) ecorded within the Mineral 
XvStatistics of the Parliamentary 
Papers for 1890/91 English 
Refined Tin was quoted as having 
traded at a high of £107 per ton, a 
good deal less than today’s price 
of around £9,400 per ton. 

What is so significant about 
1890? 


It was the year Joynson was 
formed as a cotton broking 
partnership in the then thriving 
city of Liverpool. 

Today some 94 years late^ 
G.W Joynson is one of the most 
highly respected commodity 


brokers in London. It has 
developed into an international 
concern, with offices in London, 
Guernsey and Geneva, and an 
associate office in Sydney It is 
. also a member of every London 
Commodity Exchange. 

If you are active or interested 
in commodities in any capacity, 
individual or corporate, we 
suggest you contact us- we shall 
use all the experience of our 
predecessors to provide you with 
the best possible answers to your 
requirements. 


I (K 


To: Peter Baric, G.W. Joynson iSl Co. Ltil, 14 Trinliy Square, London EC3N4ES. 
(Telephone: OI-4SO 6921) Please send me more information about your services. 

Name 


* run 

L= 


G. W Joynson 
&. Co. Limited 

Established 1890 

Commodity Brokers and Advisers 


VOLKSWAGEN South Africa 
became the latest victim of the 
situnp in new car sales yester- 
day. It Is to lay off about 680 
of its 7,000 workers on Friday 
and close sections of its main 
factory near Port Elizabeth for 
two weeks from October 29. 

The company has just spent 
R20Qm (SI 12.3m) tooling up for 
introduction of the new Golf 
model, as well as new product 
engineering facilities and a new 
paint shop. This has cushioned 


it against lay-offs so far. 

Production, of the Golf will 
not be affected by the cuts, and 
the production line will continue 
to work a normal five-day week. 
But the press shop will go on a 
four-day week. Other product 
lines, like those for pick-up 
trucks and Audi and Passat 
models, will close for two weeks 
and resume work on a three-day 
week basis. 

Volkswagen has been forced 
to join Ford, General Motors, 


Nissan, Amcar and most other 


motor -manufacturers operating 
in Sooth Africa and cut overall 
production in face of the nearly 
40 per cent decline in new car 
sales since July, when the 
Government - increased the 
general sales tax from 7 to 10 
per cent 

The tax - increase effectively 
killed off the boom of the first 
six months and faced the indus- 
try with violent swings in 
demand 1 


SEOUL— South Korea, worried 
about increased activity by for- 
eign banks, is reported to be 
-planning to restrict tin- estab- 
lishment of new foreign bank 
branches to protect “ doM&Mtic 

interests."-..' 

Newspaper reports said the 
plan was contained in docu- 
ments presented by the Econo- 
mic Planning Board to a Nat- 
ional Assembly subcommittee. 
There was no official comment 

At present^ 40 foreign bank 
branches are operating in South 
Korea.: Hie document report- - 
edly said establishment of new 
foreign bank branches would 
be allowed on a selective basis 
when necessary for the nation’s 
“ economic diplomacy ** or for 
overseas business, or domestic 
banks. Priority would be given 
to foreign banks Which offer 
low interest loans and have fav- 
curable trade relati o ns with 
Sooth Korea. 

Beginning : next year, how- 
ever, finance mialstry officials 
said the government plans to 
remove--- s 0 n£e. of the exis ti ng 
restrictions on foreign banks, 
allowing them to get discounts 
from the Bank of . Korea for' ex- 
port financing and to expand 
their capital.' They said- there 
also win be. lifting of the 
guarantee of i l per emit mar- 
gin in swap- transactionswith 
th e Central -Bank. ... 
Agencies - 


Goenka is front runner in Dunlop race 


THE GOENKA Family of 
Indian companies has emerged 
as front runner to lake over 
some of the British-held assets 
in Dunlop India if Dunlop Hold- 
ings decides next month to go 
ahead with a sale. 

Goenka, which already owns 
Ceat Tyres, a major Indian tyre 
manufacturer, would be backed 
with finance from Mr K. 
Chabbria. an Indian living in 
Dubai whose interests include 
a Sony distributorship called 
Jumbo Electronics. 

Two other major Indian 


BY JOHN ELLIOTT IN CALCUTTA 

all the 40 per cent, which was raise funds for expansion in 


opposed by a significant group India and. to ease problems 


o'n the Dunlop Holdings board, created by India's foreign 
to a purchase of perhaps 5 to exchange regulations for com- 


10 per cent In both cases the panies with 40 pear cent or more 


Dubai partner would provide foreign ownership. 


most of the funds needed. This Many Calcutta business men 


would enable a higher price to believe that some UK-based 


bep aid than the Reserve Bank companies 


of India would permit from an enough trouble to develop their 


per cent of India’s tyre sales. 

Dunlop In the UK has refused 
to confirm that the Indian com- 
pany is up for sales at a time 
when It has been selling other 
Interests. Us boar is expected to 
make a decision in the middle of 
next month (week beginning 
November 12). Any sales would 


Indian-based bidder. 


Possible sale 


Indian interests since the early 
1970s because, they say, the 
problems of foreign exchange 


probably take several months to 
complete and approval from 
various Indian government 
departments and agencies would 
probably be delayed till after 
the Indian general election due 
to be held by January. 

Made an offer 

Meanwhile GKtt*s Calcutta 
management has been told that 
the GKN board in London does 
not -intend to reducer its stake 
below the planned 40 per cent. 
The Sinhania family's JK group 
«: understood to. have made an 
offer for the company recently. 
Interest has also been expressed 


groups — Tata and JK owned by 
the Singhania family — are still 
in the running The choice of 
the eventual winner may depend 
on whether the Dunlop board 
decides to sell all its 40 per cent 
stake in order to raise about 
£ 18 m to boost its UK cash 
position or sells only a smaller 
amount to brine local manage- 
ment expertise into the Indian 
business. 

Mr R. P. Goenka was in 
London last week for tal k s with 
Dunlop. Be is believed to have 
switched from offering to buy 
cent for a tyre company already 


_. . , , 4 . _ and monopoly legislation have 

The possible sale of the Dun- wrongly regarded as 

lop stake has arisen at a time insurmountable. As a result new 

nvUnn a MiifviriAM m Aid. . .. ... ■ • <■ r_ _ n 


awf# otw mm irmnunrapiB. as a xwuit uuw 

when a number at old- froian companies have gained 

established British companies ^ market share. 

with Calcutta based subsidiaries T n Indian terms. Dunlon India 


have been reducing their stakes. 


Tn Indian terms, Dunlop India 
is a potentially viable company 


Dunlop UK's stake was that is regarded locally as a 
reduced from 51 per cent to 40 sound long-term investment 


asuui wa ui »» 2HIUX1U M/Ufi* LUJ.IU ruvcauMVUh 

last year. At the same time despite the sharp recession in 
CRN’s stak e in Guest Keen the tyre market 


Williams (GKW) was reduced - DuniopTndia hae strong cash 


from 59 per cent to 49.9 per reserves bat its 10,500 labour 
cent a figure which "will prob- force is about 20 per cent above 

nrl-fli rhesa «<nd Ta. ' kill 
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ably be reduced with share and requirements. Its . labour .bill 
debenture issues to 40 per cent accounts for lZpcr cent oi its 


OtLULLUlb LA — 

in two stages over the next turnover compared with' 4 per 


by-.p*rt of the Birla family and 
by Mr Swraji Paul, an Indian 


three years. 


cent for a tyre company already 


Often these stakes are dis- owned by JK and 6 per cent at 
posed of on the stock market to Modi, the market leader with 20 


born L o nd on -based busioesman 
who runs the Caparo group in 
the UK and is linked with the 
Apeejay group of Calcutta. 


Increase in bad debts hits Nedbank 


AN INCREASE in bad debts 
and adverse interest rate costs 
have led to a significant de- 
crease in the disclosed taxed 
profit of Nedbank, South 
Africa's third largest banking 
group, writes Jim Jones in 
Johanensburg. 

Disclosed taxed Income after 
transfers to inner reserves 
dropped to R105.Im (859m) in 
the financial year ended Sep- 
tember SO from R121.6m in the 
l preceding year. The real decline 
is sharper than indicated by the 
disclosed figures as a lesser pro- 


portion of profits was trans- 
ferred to inner reserves in the 
year just ended than in finan- 
cial 1982-83. 

The decline ct cured entirely 
In the second half. At the half- 
way stage taxed disclosed profit 
registered an increase to 
R50.4m from R44.5m. The 
second halfs disclosed profit 
was R54-7m against R77.1xn. 

Mr Bob Abrahamsen, chief 
executive, said the profit per- 
formance was mediocre, when 
compared with the group’s 
track record. It reflected “the 


pressure felt by the banks when 
monetary policy was made to 
bear too much pf the burden 
of (economic) -adjustment” 

Total group assets Increased 
to R12B3bn in the year to end 
September from RHL59m at th 
end of the last financial, year. 
Taxed profit was 0.83 per. cent 
of total assets against 1.15 per 
cent in the previous year. . 

An unchanged total dividend 
of 68 cents has been declared 
though - earnings per share 
dropped to 16.9 cents from 
137 JL cents. 


N.S. FINANCE 
CORPORATION N.V. 
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Flo a ti ng Bate Notes Due 

W SW 7/8 

Uhcon dnmn a n y gua rant eed by 
Ned sriaa d— 

S dw yahypothecMMinhN.Y. 
For the six months 24th October, 
1984m 24th April, 198S,ifae Notes 
wifi oury as interest rate of I1K<% 
l per annum with a Coupon Amount 
• o£UiLS279.64 payable oq 
- . 24cb April, 1985. 


mTnistCanipnaftLo 

Principal P&ymg Agent 


U.S. $150,000,000 

Kingdom of Sweden 


U.S. $100,000,000 





FIoatiug/Fixed Rate Bonds Dne 1991 


Republic of the Philippines 


In accordance with the provisions of the Bonds, notice is 
hereby given that for the three months interest period from 
24th October, 1984 to 24th January, 1985 the Bonds will carry 
an Interest Rate of 10' Hg% per annum. The relevant Interest 
Payment Dale will be 24th January, 1985. The Coupon 
amount per U.S. 55,000 will be U.S. 5136.56. 

On 15th October, 1984 the Ten Year Weekly Treasury Rate 
was 1233 per cent, per annum. 


Floating Rate Notes Due l 986 


Morgan Guaranty Trust Company of New York 

Agent Bank 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
24l P 1984 to 24th April, 3985 the Notes will carry 

an interest Rate of 11*% per annum. The Interest Amount 
the relevant Interest Payment Date which wilt 

usiSob^ 1 1985 a U:S ' S279 - 64 . eMh Note** 


Credit Safest First Baden limited 
Ageist Bank 


Notice of Early Redemption 


Bank of Tokyo (Curasao) Holding NY 


THE FUJI BANK, LIMITED 


US$30,000,000 

Floating Rate Cer tifi cate of Deposit 
Issued 24th November, 1982 


us* 3 fr, 000.00a 

GUARANTEED FLOATING RATE NOTH DUE 1993 


Maturity 29th November, 1985 — Callable N o vembe r , 1984 
Notice is hereby given in accordance with Clause 5 of the 
Certificate of Deposit (the "Certificates") chat pursuant to 
Clause 3 of the Certificates, The Fuji Bank, Limieed will repay 
all of the outstanding Certificates on 29th November. 1984 at 
their principal amount. 

Payment of the principal amount, together with accrued interest, 
will be made on the repayment date against presentation and 
surrender of the Certificates at the London Office of The Fuji 
Bank. Limited, 25/31 Moor gate, London EC2R 6HQ. 

Interest will cease to accrue on the Certificates on the repayment 
date. 


Payment of the principal of, and interest on, the Notes 
a unconditionally and. Irrevocably guaranteed. fey. '•>, 


Bank of America International Limited 
Agent Bank 


The Bank of Tokyo, Ltd. 

(Kabuahfki Kalaha Tokyo Glnko) - 

In accordance with the provisions of tht Agency Agree ra eqt between 

^ k cwhIS y w < f U ^ 0 i NiV.iTh'e Bankof Tokyo, Ltd!! 

and Citibank, N.A., dated October 1& 1978, notice is Iwrety given 
that the Race of Interest has been fixed at .11% pi., .and*. that 
ix tone” 1 payable, on the relevant .Interest Payment* Date, April 
24. 1985. against Coupon No, 13 will be 4JSS55.61. - - 


October 24. 1964. London i 

By; Citibank, N.A. (CSSI Dept. J. Agent Bank • . CITIBANKS 
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INTL. COMPANIES and FINANCE 


Future Rate Agreements take off 


KY DAVID tASCFLU*. BANKING CORRESPONDENT 


IN THE HURLY-BURLY of. in- 
ternational money broking, the 
name ot Compagnle Financifere 
et do Credit hardly wrings to 
everybody's Kps. Yet this Swiss 
company has made a major 
mark- in the financial markets 
lately by pioneering a new hedg- 
ing device,' the Future Rate 
Agreement (FRA). 

Laimched at the beginning of 
the summer, FRAs are already 
being used by nearly 200 banks, 
mid most major money brokers 
love taken them up. The scheme 



Andre Levy: emendates the 
corporate philosophy 

is: two hanks agree cm compen- 
sation, one to the other, on 
swings in interest rates over an 
agreed period. Brokers bring 
them together for a com- 
mission. - 

Mr Daniel Yves Trfeves, ex- 
ecutive vice president of CFC, 
and former corporate treasurer 
of Nestle, says the idea arose 
simultaneously last year from, 
several banks who were looking 
for something simpler than 
hedging through financial 
futures market. ' 

n I fhiwir we can. claim the 
credit for laying the foundations 
of an interbank market mid 
preparing the first 'documenta- 
tion,” he says, a dawn which 
other brokers respect 
CFC. with its London system 
r unning . turned its sights 
to the U.S., where trading in 
FRAs has more recently begun. 

CFG. which is based in 
Lausanne, is a complex conn 
party, the interests of which are. 
as diverse as its ownership. It 
is -best known for its money- 
broking subsidiary, Tradition, 
the largest non-British inter- 
national broker. But it also 
owns two banks, and has a string 
of joint ventures in North 
America and the Far East. 

CFC itself is 25 per cent 
owned by the Vaod Cantonal 
Bank, 20 per cent by Renault’s 
finance subsidiary, and 5 per 
cent by Philipp Brothers, the 


U.S. trading company. Thirty 
per cent of the stock is In pub- 
lic hands. But the key share- 
holders, with 20 per cent, are 
the Levys, an Egyptian Jewish 
family which founded the com- 
pany in 1959, and still run it 

The Levys left their textile 
business after the Nasser take- 
over of power and, settling in 
Switzerland, began what was to 

become one of the first inter- 
national money broking busi- 
nesses. Two brothers, Andre 
in Lausanne and James in New 

York, rang each other up every 
hour to arrange transatlantic 
deals. CFC's first office was a 
hotel room with two telephones 
In- Lausanne, where inter- 
national calls were cheaper to 
make than in Geneva. 

Today, AndrO and James are 
managing directors of -a group 
with a balance sheet of Sw Fr 
125m ($45m) and a 1983 profit 
of Sw Fr 9m. “When I look be- 
hind me I see a penny. When I 
look in front X see a pound,” 
said Andre Levy, enunciating 
the corporate philosophy in a 
recent visit to London. But the 
urbane M. Levy is not always as 
cryptic: he is known to do busi- 
ness in seven l ang ua g e s . 

CFC’s early growth was in 
trade finance and barter dealing 
but in the late 1960s and 1970s, 
the group moved into new fields, 
and expanded on the back of the 
Euromarket. Zt entered North 
America through a joint ven- 
ture with Dominion Securities 
of Canada (now Dominion Pit- 
field). and opened a London 
branch in 1968. But it expanded 
its UK presence three years 
ago, when it took a controlling 
interesr in City Deposit Brokers, 
the sterling broking partnership. 


FUTURE RATE agreements 
have grown rapidly as a means 
of hedging against interest 
rate fluctuations. In a typical 
deal. Bank A, needing three- 
month money six-months 
ahead, finds, through a broker. 
Bank B, a counterparty. 

The two banks sign a con- 
tract under which Bank B 
agrees to make compensation 
to Bank A for any disadvant- 
age the latter might face from 
movement tn the three-month 
deposit rate, as measured by 
the London inter-bank offered 
rate (Libor), between the day 
the contract is strnek to the 

and bought Fraser May, an ail- 
ing money broker. 

Not everything worked ont as 
planned. A joint financial 
futures venture with E D. and F 
Man, called Mantrad. was drop- 
ped when it failed to live up to 
expectations. 

At the same time, CFC deve- 
loped its banking interests. In 
1971. the Levys established Com- 
pagnie de Banque et de Credit 
in Lausann e, primarily for port- 
folio management and capital 
goods export finance. Then in 
1979. it took a 20 per cent stake 
in Banque International de 
Placement, a newly established 
Paris bank, the other owners of 
which are Midland Bank, of the 
UK, and Society Generate, of 
Paris. The bank deals mainly 
in the money markets and is 
highly profitable. 

Many countries. Including the 
UK, frown on banks being tied 
up with money brokers, because 


day six-months forward when 
the contract matures. 

If the three-month rate goes 
down, then Bank A compen- 
sates Bank B for the 
difference. 

The advantages of FRAs 
over financial futures, for 
which they are an alternative, 
are that there are no margin 

calls, and they do not have 
to be fitted into the standard 
sized contracts and delivery 
dates of the futures markets. 
Also, they do not appear on 
the balance sheet which is a 
major consideration at a time 
when banks’ capital ratios are 
under pressure. 

of potential conflicts of an agent- 
principal kind. But while this 
is tolerated in Switzerland, CFC 
has reorganised itself, so that 
the banking and broking 
interests are now in separate 
subsidiaries of a holding com- 
pany. 

The next geographical step 
will probably be a move into 
Japan. Andre Levy was in 
Tokyo this month investigating 
opportunities. 

The FRA has given a major 
boost to Tradition's earnings 
and its reputation as an innova- 
tor in a market that is always 
hungry for new ideas. M. Levy 
describes the FRA's contribu- 
tion as M significant.'* But now 
that most other brokers have 
jumped on the bandwagon. 
Tradition's commanding lead 
has been cut back. Has it got 
a new idea up its sleeve? “ We 
have imaginative people,” 
replies M Levy. 
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This advertisement appears 
as a matter of record only. 


Export Development Corporation 

{An agent of Her Majesty in right of Canada) 


DM 100,000,000 

6 7 /s°/o Deutsche Mark Bonds of 1984/1990 


Offering Price: 
interest: 
Repayment: 
Listing: 


100 % 

6Vt% p.a„ payable on October 25 of each year 
on October 25, 1 990 at par 
Frankfurt am Main 


Deutsche Bank 

Aktiengesellschaft 


Credit Suisse First Boston 

Limited 

Dominion Securities Pitfield 

Limited 


Abu Dhabi Investment Company 

Arab Banking Corporation— 

Da us A Co. GmbH 
Banca del Gottardo 

Bank J. Vontobel & Co. AG 
Banque National* de Paris 
Bayarfsche Landesbank 
Girozentrale 
OBCUmtad 

Compagnie de Banque 
at efinv a s tissn m oots. CBI 
Datwa Europe Limited 

Enskifcfa Securities 
ShandHtavWai EitskMa Limittd 

Han databank N.W. (Overseas) 

Umud 

Kradimbenk N.V. 

Ssmud Montagu A Co. 

Limited 

Morgan Stanley International 
Salomon Brothers International Limited 
Soctttt Generate dy Banque S-A. 


Swiss Bank Corporation 
International Limited 

Orion Royal Bank 

Limited 


Algemene Bank Nederland N.V. 

Beden-Wurttembergisehe Bank 
<uma ip— nicm*- 

Bank fur Gemeinwirtschaft 

AfcMngesvflaeftaft 

Banque Bruxelles Lambert S A. 
Banque Paribas 

Bayerischa Uereinsbanfc 
AkU»gnelHctia<t 

Citicorp International Bank 
Unned 

County Bank 
UmTKd 

DG Bank 

Deuscte GenosMrWiahsberfc 

Goldman Sachs International Corpu 

Kidder, Peabody International 
imd 

McLeod, Young, Weir International 
Lunrad 

Morgan Grenfell ft Co, 

LoniKd 

Sal. Oppenheim jr. ft Cia. 

J. Henry Schroder Wagg ft Co. 
Limtnd 

Irinka us ft Burfchwdt 


Wsstdeutsche Landesbank 
Girozentrale 

Wood Gundy Inc. 


Amro International 

LllTMOd 

Julius Baer International 
Lnutod 

Bank Leu International Ltd. 

Banque Internationale A Luxembourg SA 
Banque Populaire Suisse S. A Luxembourg 
Berliner Handels- und Frankfurter Bonk 

Commerzbank 

Akuongesofechalt 

Credit Lyonnais 

Dresdnar Bank 
Aktengewflw.hah 

Hambros Bank 
LunMd 

Kleinwort. Benson 

LiiMcd 

Merrill Lynch International ft Co. 

Morgan Guaranty Ltd 

Richardson Qreenshields of Canada (U.K.) 
Luntad 

SoclAtft Gftnftrale 

Union Bank of Switzerland (Securities) 
tanned 


Verba nd Schweoerischer Kantonatbanken 


S. G. Vferburg ft Co. Ltd. 


Trevor Humphries 


The dealing room at Tradition, London, handles Future Rate Agreements 


iiS. Rill 
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The Federal Home Loan Bank Board has 
expressed its M confidence in, and support 
for, William Popejoy, the newly appointed 
Chairman and CEO of Financial Corporation 
of America and its subsidiary, American 
Savings, the nation’s largest saving? and loan. 

In a statement on behalf of the Bank Board, 
Chairman Edwin J. Gray said: “We believe 
Mr. Popejoy and the leadership he will bring 
to FCA and American Saving? deserve the 
confidence and support of the financial 
and depository communities.” 



AMERICAN 

SAVINGS 

AND LOAN ASSOCIATION 

A service of Financial Corporation of America 
122 convenient locations throughout California. 
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UK COMPANY NEWS 


M & S halftime rise held to 7.4% 


DISAPPOINTING sales in a 
number ol the UK clothing de- 
partments has slowed (h« rate 
of profit growth at Marks * 
Spencer. In the half year ended 
September 29 1984 the profit has 
risen by £75m, a growth of only 
some 7.4 per cent, to £l!3.4m. 

Total sales, including exports. 
n»e £1 61.2m to £1.44b D , before 
sale taxes. 

But the directors see the likeli- 
hood of an improved per- 
formance ir a recent pick up in 

clothing sales is maintained and 

the extended ranqe of girt lines 
hold their progress. 

The explain that because of 
the disappointing clothing sales 
in the six months the cost of 
stock reductions was higher. 
However, stocks are now “ well 
balanced " and. with the arrival 
of the autumn weather, sales 
have improved. 

Volume increases were made 
in all areas as the rate or in- 
flation was low. The volume of 
clothing rose by 6 per cent, 
homeware, footwear and 
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Lord Rayner, chairman of 
Marks & Spencer. 

accessories by 15 per cent and 
loads by 72 per cent. To deal 
with the increased volume and 
to maintain the standards of ser- 
vice, staffing levels have risen — 


but productivity has remained 

high. . „ 

Sales m the UK totalled 
£3.3i bn, against £1.17bn. from 
which a pre-tax profit of £11 l.lra 
was earned ( £104 .7m), while in 
Europe sales reached £37.3m 
(fSLlraJ and profits 13m (£3.4ro) 
and the Canadian loss rose to 
£0.7m (10.5 ml on sales of 

£77 .6m (£64.4ml. Exports out- 
side the group were £18.1m 
(£15.701). 

In the UK the sales split was: 
clothing £644.60 (£599.2m): 

homeware, footwear and acces- 
sories £ll8.5m l£l00.3m); and 
foods £550.2m f£474.4mj. 

After tax £46.7m (f 42.2m) 
and minorities £300,000 
( £200,000) the half year's 
attributable net profit came to 
£67m (£63.6ra). for earnings Of 
2.5p (2.4p) per share. The 
interim dividend is raised from 
the equivalent of 1.025p to l.OSp 
net. 

In the full year ended March 
31 1984 the group earned a pre- 
tax profit of £279. 3m, reflecting 
growth of some £40m over the 


M Marks & 

30 °— Spencer’ 
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previous year, and paid a total 
dividend equal co 3.l25p. 

See Lex 


Share Drug £ 12.6m USM placing 


Br WILLIAM DAWKINS 

Share Drug Stores, Southamp- 
ton-based chain of 50 self-service 
discount drug stores, it coming 
to the USM with a market value 
of £ 12.6m. 

The company was founded in 
197 L by Mr Alan Prince, the 
chairman, and his wife — also a 
hoard member — Mrs Sylvia 
Prince. They began tradinc from 
one shop in Bitterne. Southamp- 
ton, and now plan to increase the 
total to 65 stores by next August. 

County Bank Is arranging a 
placing of 1.8m shares at 140p 
each. 20 per cent of tola! equity. 
That includes 900,000 new shares 
lo raise almost fl.lra net of 
expenses for the group and 


Over £3m for 
Chesterfield 
Props, midway 

A trise in rental income of 
£542,00 0 has heslped Chesterfield 
Properties to increase its pre-tax 
profit from £2.77m to £3.03m in 
the six months ended June 30 
1SS4. There were no significant 
capital profits or losses. 

The profit was struck after 
interest charges of I43S.000 
(£292.000). Interest of £842.0 00 
gross (£828.0001 arising on 
properties held for. or in course 
of. development has been 
capitalised. 

The interim dividend is raised 
to 4p net from 3.75p. at a cost 
of £800.000 (£740.000). 


900.000 existing shares being sold 
by Mrs Prince. The Prince family 
will control 76.4 per cent of the 
company after the placing. 

Shore Drug made £120.000 
before tax on sales of IS.4m in 
the year to August 1980, rising 
smoothly to £S51.000 on turnover 
of iTIGra in the 53 weeks to the 
beginning of last month. Operat- 
ing margins have widened from 
2.7 per cent to 5.1 per cent over 
the same period. 

The placing price represents a 
multiple of 23.7 limes last year's 
earnings after a 33 per cent tax 
charge and adjustments for the 
extra trading week and excep- 
tional property profits. The 


group forecasts a 1.7 per cent 
gross yield at the placing price. 
Net tangible assets are worth 
31. Ip per share. 

Own label products, the 
group's most profitable range, 
represent 11 per cent of the 
2.500 lines hi stock and 20 per 
cent of sales by value. Share 
Drug aims to increase that pro- 
portion to 30 per cent af turn- 
over. 

Share Drug competes in 18 of 
its locations against Superdrug 
Stores, whose offer for sale on 
the full market was oversub- 
scribed more than 94 times in 
February last year. Superdrug's 
prospective p/e ratio was 24.5, 


a slight premium above Share 
Drug’s historic multiple. 

Share Drug plans to move to 
larger headquarters near Its 
present site next July. It now 
has the use of 38.000 sq ft of 
office and warehouse space, and 
the new premises wlU give 
72.000 sq ft of space, sufficient 
to service more than 100 stores. 

The placing money will assist 
Share Drug's store opening 
plans, Which involve expansion 
outside its traditional region in 
the south and southwest towards 
the Midlands. 

Dealings in the shares, which 
are being distributed by stock- 
brokers Phillips and Drew, are 
expected to begin next Monday. 


Umgroisp resumes dividends 


REFLECTING further start-up 
costs associated with its aerosol 
project Unigroup saw pre-tax 
profits fail from £53.000 to 
£42,000 over the 12 months ended 
June 30 1984. 

However, the results were con- 
sidered satisfactory- and with an 
improvement looked for in the 
current year the group is return- 
ing to the dividend list for the 
first time since 1975 with a pay- 
ment of 0.2p net per 15p share. 

The directors say the year 
was one of consolidation. Share- 
holders are told that the founda- 
tions of the group have further 
strengthened and that the 
benefits of this will “be reaped 


in the years to come.” 

Turnover for 1983-84 fell from 
£4. 26m to £2.4m following the 
sale of the loss-making clothing 
subsidiary. The group, formerly 
known as UU Textiles, manufac- 
tures ladies' and children's wear 
garments. It is also engaged in 
the exploitation of a patented 
aerosol system and patented 
paper bolding system. 

The results of the aerosol dis- 
tribution division incorporate 
approximately £100,000 of start- 
up costs for the aerosol system. 
Customer trials carried out 
during the year were successful 
and bulk orders followed. How- 
ever. problems associated with 


sourcing components in quantity 
resulted In the conversion of 
orders to sales being slightly 
delayed. 

The directors are confident 
that these problems will be over- j 
come mid that consequential ■ 
sales will start before Christmas. 

Despite the delays of the past 
year, they still view the aerosol 
project with optimism and con- 
tinue to believe in its potential 
to generate "large profits.” 

In clothing Yates traded profit- 
ably during the year and 
continues to do so. Order levels 
have been maintained but mar- 
gins continue to be extremely 
tight. 


W. Jacks 
£1.5m rights 
to extend 
franchise 

By Alison Hogan 

William Jacks, an overseas 
trader and motor retailer, is 
raising £L5m through a one-for- 
one rights issue of 5.41m shares 
at 30p per share, compared with 
a closing price of 31p yesterday. 

The funds will be used to help 
in the expansion of Jacks Motor 
Group which has franchises for 
Audi. BMW, Mercedes and VW 
and hopes to acquire a further 
franchise with a British manufac- 
turer based In the Home 
Counties. 

The motor division increased 
profits in the six months to July, 
despite disruptions by strikes tn 
Germany and the UK. Profits 
were down, however, from . 
William Jacks’ subsidiary in 
Zambia which has been bit by 
problems In obtaining adequate 
supplies of raw materials. 

The board says that it hopes 
to see an improvement in 
Zambia in the last quarter with 
the advent of the new 
preferential trade area which 
Zambia and nine neighbouring 
countries instituted in July of 
this year. 

Turnover of William Jacks 
rose from £9. 37m to £10.33m in 
the six months to July while pre- 
tax profits fell from £263,000 to 
£124.000. lndudtng £58,000 in ex- 
change losses and non-recurring 
expenses. 

An Interim dividend of 0.5p 
,0.35p) will be paid to share- 
holders, and the directors expect 
to pay a total net dividend of 
Ip (0.7p) for the year on existing 
shares prior to the rights issue. 

A Malaysian group Johan 
; Holdings holds 57.1 per cent of 
William Jacks through its sub- 
sidiary Jacks International and 
intends to take up its full allot- 
ment . Johan has also sub- 
underwritten a further 90,000 of 
the remaining 43 per cent of the 
issue, underwritten by London 
and Continental. 

It is not likely to take com- 
plete control as the quoted group 
provides Johan with a useful 
vehicle to expand 4n Europe and 
Zambia. 

The chairman of William 
Jacks, Mr Chai Fook Loong, is 
also group managing director of 
Jacks international. William 
Jacks intends to develop exports 
of copper and brass from Zambia 
to Johan's engineering operation 
in Malaysia. 

An extraordinary general meet- 
ing will be held on November 16 
1984 and dealings are expected to 
begin in the new shares on 
November 19. 

Vickers da Costa are brokers 
to the issue. I 


Savoy doubles to £3.4m 
and sees further progress 


A 41 MOST successful half year's 
trading ” at Savoy Hotel has seen 
pre-tax profit more than double, 
and with business continuing to 
be " very good ” the directors are 
confident that this will be 
reflected in the profits for the 
year. 

The result for the period .to 
June 30 1984 was £S.37m against 
a comparable £lJ>9tn, and follows 
on from the last full year's best 
ever return of £4 .44m. 

Sir Anthony Tnke, the chair- 
man says that increased 
natron age of all the company's 
hotels and restaurants by guests 
from both home and abroad im- 
nrovod the turnover by £4J*5m to 
£24.33m. a rise of 23 per ent. 

He adds that despite the 
increased ■ business, a maintain- 
ance programme continued with- 
out interruption to ensure that 
all the group’s properties 
“ remain in first class condition 
and decorative order." The oro- 
eromem cost £2.0m. and a further 
£2.6m was spent on capital 
ImDrovements. 

Trading expenditure totalled 
£20. 51m against* £17.78m. and 
after depredation at £519,000 
(£367,000) trading Drofit 
emerged £1.67m higher at £3.3m. 
Investment income added 
£155.000 against £57.000 while 
interest Davable took £80.000 
aglanst £94,000. 


Total Visitors 

23-to London^ 


5®= 

Savoy _ 
a Hotels 

•.fife- 


After sharply higher lax at 
£950.000 (£189,000) and 

minorities which . accounted for 
£4,000 (£10,000) attributable 

profits came out at £2.42m, up 
from £I.68m, allowing for an 
extraordinary <290.000 credit 
last time. 

Earnings per A share are given 
as &54p (4.9lp> and per B share 


as 4_27p (2.46p). As usual, there 
Is no interim dividend. 

• comment 

This is a far cry from the 
struggling Savoy which attracted 
THFs unwelcome attentions 
three years ago. The fruits Ot 
an ambitious refurbishment pro- 
gramme became . increasingly 
apparent during the half-year as 
occupancy rates — also helped by 
the dollar's strength against 
sterling and the franc — rose to 
80 per cent across the group. 
Occupancy Is currently nudging 
90 per cent, which combined with 
a 17 per cent increase in the 
restaurants' turnover, indicates 
that full-year profits could rise 
to £7.5m pre-tax. Receipts rose 
roughly twice as fast as costs 
with the result that trading 
margins widened by 6.4 points to 
a respectable 13.6 per cent. 
Tariffs, meanwhile, rose by 6 per 
cent, Just a few steps ahead of 
general inflation, where the group 
is still undercutting the peak 
rates charged by U5. hotel 
groups in London. However, it is 
too wary of frightening off estab- 
lished customers to consider 
matching U.S. tariffs. The shares 
rose 12p to 304p, a more reason- 
able 15.5 times prospective earn- 
ings, after a 28 per cent tax 
charge. 


Richardsons Westgarth remains 
deeply in loss at six months 


Richardsons Westgarth, the steel 
stockholder and engineer which 
embarked on a restructuring pro- 
gramme in the latter half of 
1982 to stem losses is still deeply 
in the zed. 

- The group finished the 1983 
year with losses of £3-5tn and 
has run up a pre-tax deficit of 
£706.000 for the opening six 
months. 

The directors my the second 
six months is ejected to show 
a' reduced las* before tax and 
add that the full effect of the 
restructuring programme will 
not be FeU until 1985 vdien the 
proceeds from all disposals have 
been received. 

It is pointed out that the sale 
of the Bracknell property foe 
is a further step in this 
direction. . 

Turnover for the first half 
totalled £l 1.12m <£31-83m). 

There was a trading loss of 
£60.000 (£225.000 profits) being 
continuing activities profits 
£140.000 (£337.000) and discon- 


tinued activities losses £200,000 

(£112,000). 

There were extraordinary 
credits this time Of £221,000. 
against previous debits of 
£347,000. Los6s per 50p share 
emerged at 5.5p (2.6p). There 
is again no interim dividend— 
the last payment was O.lp for 
1982. 

The trading profit from con- 
tinuing activities was after de- 
ducting redundancy costs of 
£85.000 (nil), these are not ex- 
pected t» be repeated in the 
second half. 

The extraordinary items repre- 
sent a net profit ot £221,000 (loss 
£347,000) on the disposal Or 
closure of subsidiaries. 

• comment 

The fate of Richardsons West- 
garth is another sad comment on 
the decline of the British ship- 
building industry. After Its 
marine engine business was 
nationalised in the mid-1970s the 
group was left with a mixed bag 


ot companies which it has never 
been able to pull together. 
Forced to make one disposal 
after another, Richardsons is now 
left with a rump of three steel 
stockholders, a Sheffield plumb- 
log contractor and two engineer- 
ing distributors. When the 
disposals money comes in the 
group expects to cut borrowings 
to £lm, against net assets of £3m. 
allowing, for further losses this 
year. In 1985, the group expects 
to be trading profitably, but it 
has said this before. It admits 
that there are still serious prob- 
lems with the largest steel com- 
pany E. Gerlsd. The site leases 
are too expensive and Richard- 
sons wants to get out — but who 
will take over costly industrial 
premises in Manchester? If all 
goes well net assets per share in 
a few months, should be 22p, jitst 
above the share price, down 2p 
to 20p. From then on the com- 
pany will have to make money — 
there will be nothing left to sell 
off. 



Samuel Properties makes 
£3m and lifts dividend 


STRIPPING out two exceptional 
items, the results from Samuel 
Properties tor the year ended 
June 30 1984 compare favour- 
ably with the previous year, the 
directors state. 

Profit before tax has fallen 
from £4 _27m to £3.12. But 
1982-83 included a non-recurring 
credit Of £900.000 at the operat- 
ing level in respect of surplus 
arising on a dilapidations claim, 
while this year allows for 
exceptional losses of £658,000 at 
the pre-tax level sustained by the 
Bryant-Samuel associates arising 
from two developments for which 
full provisions has been made. 

However, the directors antici- 
pate a return to profitability in 
the associates in 1984-85, and a 
satisfatcory outome for the group 
as a whole over the year. 

In Central London five new 


of leaseback properties will im- 
prove the quality of the portfolio 
in reducing rental obligations by 
over £3m per annum. 

For 1983-84, utrnover amounted 
to £l8.7m (£20. 63m) in which net 
rental income advanced 25 per 
cent to £5.0m, an operating profit 
to £3.77m (£4.08m). Associates' 
profit in the previous year was 
£190,000. 

After tax £773.000 (£l.llm) 
and minorities £16,000 (£24,000), 
the net attributable profit was 
down- to £2.33m (£3.14m), equal 
to 8.18p (lO.SSp) per share. 

Three are extraordinary 
credits of £L07xn (£222,000), 
with this year's arising princi- 
pally from the disposal of the 
group's interest In the Thistle 
Shopping Centre, in Stirling. 

Including a surplus from the 
directors partial revaluation of 
investment properties, share- 
nflq at Ji 
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either under construction or £63 .53m, a rise of £4.J3m over 
planned to commenec in 1985, the previous year. Net asset 
and ompleted or agreed disposals value stood at 223p (209p). A 

: — ' — ■ professional revaluation of all 

. investment properties is planned 

W. Runciman fQr 198s - 

incurs loss but 
dividend held 

In line with the chairman's 
statement accompanying the 1983 
accounts, Walter Runciman has 
made pre-tax losses of £107,000 
for the half-year to end-June 
1984. For the corresponding 
period profits reached £701,000. 

Despite these results, reflecting 
exceptional costs in the shipping 
and security engineering divi- 
sions. the directors are holding 
the interim dividend at an 
unchanged 2.5p net 
In the last full year a final of 
2.6p was also paid from pre-tax 
profits of fUm. 

Provided there is no further 
setback resulting from industrial 
action, the directors expect the 
second to generate pre-tax profits 
after deduction of minority 

interests in the region of £lm. . 

The shipping division’s results The IUcinufectUTing 

%£L b r* Z 5E ketmg of domestic double 

and continuing labour troubles in the UK WHS largely plOne€ 

lh &°r' WR. £32.77* Weatherseal Windows rt 
to £29. im. operating profits a foremnst manufacturer i 
were halved at £553,000 
(£i.l6m). 

In the security engineering 
division, John Turn Security is 
now in full production, and the 
final quarter's results should 
bring the division as a whole 
back into profit The directors 
expect the insurance division's 
profits for the year to show a 
small Increase over 1983. 

After a tax credit of £49,000 
(£365,000 debit) and minorities 
taking a higher £129,000 
(£122.000), the loss for the half 
year stood at £187,000, against a 
£214,000 profit 

LADBROKE INDEX 
Based on FT Index 
861-865 (+7) 

Tel: 01427 4411 
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70 

— 

" — 

78 

M 

Alrsprvng Group 
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11® 

6.0 

7.3 

40 

21 
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29 
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4.9 

8.0 
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20.6 

68 
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— 
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117 

CCL 11 pc Conv. Prof. 

118 — 
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— 

— 
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— 

— 
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92 
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— 

— 

73 

4b 
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90 
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76 
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— 
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96 
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82 
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25 
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— 

— 

40 

32 
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— 

— 

27 

64 

80 
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200 

ISIS Group 

200 — 

15.0 

7 6 
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— 

— 

74 

33 
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S.7 
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48 
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61 
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— 
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Trevlan Holdings 
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4.3 

1.1 
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26 

17 
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1.3 
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92 
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7.S 
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Acquisition lifts London & Northern 

_ Electronics 


TURNOVER AND pre-tax profits 
at London and Northern Group 
have Increased substantially ip 
The first half of 1984. reflecting 

ttuk “ main. mnMIufMim « ImJ 


BOARD MEETINGS 


Tha following companies haw* notffiafl 


the “major contribution “ from 6 mm of bawd meetings to the Stock 


United Medical 

acquired last year. SELe - £ 2® p^y.'"Bm'^ market remains ***+'*■+' 

ptK® 55“, J** M « diSanS c Si unconvinced of the Strategy and A FURTHER IMPRCVHBENT 

£7.47m against £4.06m, including are interims or Uriels . and the sub- Hartwells .... Nov 7 accords the shares a lowly rat- fe, pre-tax profits from £503,000 

VUE’S profits for the full period division * shown below «r» based Honan . Oet2S jag. The group certainly needed t0 £660 000 has been shown by 

against a comparable eight days’ raB,n| y te « Jkaanbta. J*** some alternative to construction Highland Electronics Group for 


FUTURE DATES 
mtnbRK— 


from traditional construction 
into high growth areas like oil, 
offshore services and health care, 
with a longer term view of then 
hiving off divisions as it did 


Enterprises Eaehaigje. Such meetings am usually Anglo Amcr. Corp. of 5. Africa Nov 39 with face, sow an associate com- 

HLST. 5“ 55 S pany. But tin* market remains 


ahead and 
sees more 


25® 5F*l* «£!““**? •*»» •* ™ IrtuSSrSir dMdwiS eSESSb^SZT^ZZI c Sm unconvinced of the Strategy and A FURTHER IMPRCVH«ENT 

,47m against 54.08m, including are interims or finals . and ilia sub- Hanwells Nov 7 accords the shares a lowly rat- jj, pre-tax profits from £503,000 


against a comparable eight days’ ra “ ,nl * on Wn vj« stimataw*. __ _ 

wnta-butlQ^Mr Mackenzie, tm t tnw>-*J!5!‘ fBiaefchearh). oSS SIS **? lookln8 ^ the**year to' 'the end of Apnl 

chairman, expects that the second tan. First Charlotte Assets Trust. Gm Finals; — lustre and stall awaits a major i9S4. The early months of the 

half will show « further increase. • nd Duffus - Hunting Associated Indus- Allied London Prepartes Oct 29 new overseas contract United current vear Indicate pre-tax 

2n the last fuU period the group J>2iJ 4S? r - *_ Mn „ F . g*P. ■■■• - **?, l Medical Supplies is the current profits will continue to rise in 

»due«d *, *^,4 oataK JSszmSFJBsijr* aas r . ***c*gM ‘°x tj, ^ >•»/«■ >*» «■* 

sales of £2Z(L58zs. < naif of group profits In the last directors. 

Turnover at the interim ^° p» - - — - six months to June. Hospital The single net dividend for 

was £108,77m against consracts In the Middle East pro- the year has been lifted from 


sales ofjosftssm. 

Turnover at the interim stage 
was £108,77m against £805tm. 


The group has interests in eon- hospital developments in the to over 50 per cent Cavendish, vide g ood rev enves for L5p to i_Sp— eanfingsper 20p 

structxon, bonding products. UK. which has revenue producing otl two to three years, but pressure share are shown as moving up 

health care, energy, steel. The construction sector is ex- and gas reserves in the U.S. has tncr ** sin 8 35 c®** - from 3.14p to 55p. 

reclamation and engineering. perienctng a shortage of over- accordingly become a subsidiary. £*** wSft-.it 

_ Jlie interim dividend is lifted seas co n tract s and- pressure on la another move, London and i* T ° S * fr ° ln 


_ ^ mvmciiu la LiiLCU uvuu (U. U OAAVi WWIttC UM ttiiWiilCi ±ki\J • C. UUUU \JU . «!,_ TTV m __ P«A 

fr»n L7p to U85p net per share, nwrgtas. The p erfo rmance of Northern has strengthened its ™ c !JLSl« an ¥?f £9^m to £1 0.64m. 

following on from last year’s 4fip the building products and ser- interests m North Sea Oil sup- 2«2i, ^ — - 

total. Earnings are given as vices division is satisfactory, poet services by the acquisition , ““5° 5*™ 

4£p (dip) per 2Sp share. alfbough affected by the xntoers* of Aberdeen T«ting Services L i^D P w Dr nhiwv Bids and Deals and 

After tax of £2.92m against strike and the inmosttion of VAT and Winch and Pneumatic Ser- 23L ra L“* thA 


maftarity interests <*n doable glaring. The concrete vices. yea? end ?o Sound 40 to SO ner Minin g NeWS, Page 28 

unchanged at £327.000 altrtbut- product Sj «md quarry interest The, two acqutejUqns primde “g ^jJSSEi lYXUUU * rage -ao 


able profits came out at £4JSm. are dxwbtr further growth and extensive facilities, both onshore 

op from £234m. The Interim are expanding by the establish- and offshore, to many of the Y?™. t-avemuan now consoii- - 

payment -will account for more meot off a new m a mrf a ct urtog major operators in the North * . _ , Once ap F in the group needs to 

at £1.62m -againat £7.49m, with plant m south Essex to meet the Sea including the supply and while the market waits for «,nSde r Jnereariog capacity and 
preference dividends unchanged demand for bricks, blocks and testing of lifting equipment and some more convincing evidence w ?5[ force the directors says, 

at £36,000. pavers in the south east. the supply and maintenance of that the shares deserve a re- me _. nctential demands of 

Oocmmariiiig on the half year's The group’s energy related winches. ATS is a major supplier rating, investors enjoy a good customers 

trading, Mr Mackenzie says that interests, steel stockholding, of “ man-riding 7 tranches for use prospective yield of around « per Since the year end the com- 

United Medical Baterprise® has reclamation and engineering cm North Sea aal installations. . . a^umner a net divi- pany has disposed of Us smallest 

mode a major -contribution to interests, including the asso- ,>_> 4 , b. trading sufasidiairy, Nulectrobms, 

the resuUTand continues its dated company. Tare, show m comment and fund* released wiU be re- 

exp ansion vniih its additional farther growth. 00 _ A pre-tax profit of ^vested ; n more profitable areas, 

hospital management and anppiy The group has increased its London & Northern Group has £19m for the year gives a pe of The directors intend to seek 


cent at 79p assuming a net did- pany has disposed of in antiJest 
45p net. A pre-tax profit of invested in more profitable areas. 


wwibwan m in the Middl e East and interest in Caveodish Petroleum been trying to broaden its base around 6. 


' Associate boosts SOvermines r _ 

SMge tO | (£10.0001. Attributable^ protfis 

* t 1, ic BUOYANT ROYALTIES and A 6 per cent interest in with Silvermtoes In KME Inter 

in nrst nail “eroeurot” trading by its Anglian Windows vas sold to national, a preciaoc engineering At the half way stage ore-fax 

AngUan -Windows associate British Electric Traction for company established to produce nr ™flto from^ £200710 

1 Minted Silver- ll£ Aa^MWSelllh, compooeMsfor SESrtSJSd 

balf of 1984. In Ju^ K became six months ended June 30 1984. During the opening six months The directors say now that war° nt fyrd e e/°hookt of^u sub- 

3 Pur&ermore, profits earned sales of Angtian Windows were PGM BaSSSS. ^Coventry, a SdUire^Se S\Sd iff £m- 
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BASE LENDING RATES 

ok 10*% ■ Hlfi -Samuel ' 

1 Bank ...... 10i% C. Hoare A Co. 


AWT. Bank-.,. 10*® 

Allied Irish Bank 10*% 

Amro Bank. ioj % 

Henry Ansbacher -l0j% 

Arm co Trust Ltd. II % 

Associates Cap. Corp- l°i% 

Banco de Bilbao 1<H% 

Bank Hapoalim 10|% 

- bcq 

Bank of Ireland - 10|% 

Bank of Cyprus 10$% 

Bank of- India ......... 10}% 

Bank of Scotland 10}% 

Basque Beige Ltd. ... 10}% 

Barclays Bank 10}% 

Beneficial Trust Ltd. 11} % 
Brit. Bank of Mid. East 10}% 

■ Brown Shipley ......... 10}% 

CL Bank Nederland ... 10}% 
Canada Penan’ t Trust 10} % 

Cayzer Ltd 10}% 

Cedar Holdings 11 % 

■ Charterhouse Japbet... 10}% 

Choulartons 11}% 

Citibank NA ...... 10}% 

Citibaxik Savings 111}% 

Clydesdale P«nic 20} % 

C. E. Coates fc Co. LAd. Ilf % 
Comm. Bk. N. East ... 10}% 
Ccmsolidated Credits 10} % 

Cooperative Bank *10}% 

The Cyprus Popular Bk 10}% 
Dunbar & Co. LUL ... 10}% 
Duncan Lawrie ......... 10}% 

E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 

First Nat Fin. Corp. ... 13 % 
First Nat Secs. Ltd. ... 13 % 

■Robert Fleming ft Co. 1C}% 
Robert Fraser 11 % 


■ HUI -Samuel ' 510}% 

C. Hoare St Co. tlO}% 

Hongkong & Shanghai 10}% 
Ktogsnorth Trust Ltd. 10 % 
Rnowsley & Co. Ltd. ... 11 % 

Lloyds Bank 10}% 

IKaUinhall Limited ... 10}% 
Edward Hanson & Co. 11}% 
Megfaraj and Sens Ltd. 10}% 
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■ Morgan Grenfell 10}% 

_ National Bk of Kuwait 10} % 

National Girobank 10} % 

National Westminster 10}% 

Norwich Gen. TsL 10}% 

People’s Tst A Sv. Ltd. 12 % 
R- Raphael A Sons ... 10}% 
P. S. Refson A Co. ... 10}% 
Roxburgh e Guarantee 11}% 
Royal Bk. of Scotland 10} % 
Royal Trust Co. Canada 10} % 

■ J Henry Schroder Wagg 10}% 
Standard Chartered ...1110}% 

Trade Dev. Bank 10}% 

TCB 10}% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10}% 
United Mizrahi Bank 10}% 
Volkskas Limited ... 10}% 
Westpac Banking Corp. 10}% 
Whi teaway Laidlaw ... 11 % 
Williams A Glyn’s 10}% 
Wintrust Secs. Ltd. ...10}% 
Yoricshlre Bank 10}% 

■ Mamba ia of tha Aeeapdog Houaaa 
Commltfee. 

* 7 -day dapeaiu 7^5%. 1 month 
8.00%. Fixed ram 12 raontha C 2 .G 00 
9.1?% CT0.000. T2 months 10 . 00 %. 

t 7 day deposits on sums ol under 
n 0,000 71.%. n 0.000 up m eso.oqo 


DIVIDENDS ANNOUNCED 


Chesterfield Props 
English National 
Highland Electric 


Pressac 


SilvermtoesH 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

tot 

4 

Dec 29 

3.75 

_ 

925 

tot 

4.65 

Dec 10 

2.93* 


7.03* 


18 

Jan 7 

15 

15 

15 

... tat 

0.5 

Nov 23 

055 

—11 

0.7 

i tat 

L85t 

Dec 31 

1.7 


45 

... tat 

1.08 

Jan 18 

1.03* 



3.13* 


1.3 

Dec 7 

1.125 

1.3 

1.125 

tat 

055 

— 

0.55 

055 

0.55 


13 

Dec 5 

15 

22. 

155 

...tat 

2.5 

Jan 4 

25 



5 


4 

Jan 7 

3.77 

5.5 

52 

... tot 

2 

Jan 3 

1.5 

— 

35 


0.2 

— 

Nil 

0.2 

Nil 
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■ Guinness Mahon 10}% B 21 -day deposits over ei^oo 8H% 

■ Hambros Bank 10}% 5 Demend deposits 7t,%. 

Heritable A Gen. Trust 10}% ’ Mongsge base rate. 


Trust had risen to 68Ap by Spetember 30 1984. 


October 19 . 1984. the directors Reporting the results for that the fundamentally winter trad- 


report This follows an increase year, the directors state that un- 
from 46_14p to 66J2p over the franked investment income rose 


year, the directors state that un- tog operations. 

franked investment income rose The directors say the project 

from £166.000 to £244,000 and the is due to come on stream next 


77j« «fvs rtfaement is issued in compliance with tha /pqu/ramortfs of Ota Council of The Stock Exchange, K 
does, not constitute an Indication to toy person to subscribe for or purchase any sharss. 
Application has been rfiada to the Coimtii ofThe Stock Exchange for the grant of permission to deal In the 
whole of the issued Ordinary share capital of the Company Issued and now being issued in tha Unlisted 
Securities Market. It is emphasised that no application has been made for these securities to be admitted to 
listing. 

Dealings in tha Ordinary shares ofthe Company ate expected to commence on 29th October, 1984. 

SHARE DRUG STORES PLC 

(Incorporated in England under, the Companies Acts 1948 to 1967 No. 1012815) 


AT SHARE 


net profit from £31,000 to May and trading projections for 
£45.000. after tax of £18,000 1985 Indicate the venture will 
(£16,000). Earnings came to generate substantial profits over 
0.1 5p (O.lp) net per share and future years, which will con- 


the dividend is held at 0.05p. 

* * ★ 

The interest rale for • this 
week’s issue of local authority 


tribute greatly to further expan- 
sion. 

* * ★ 

An increase in profits after 


bonds is 10{ per cent, up } of a tax from £73.489 to £80.700 has 
percentage point from last week been shown by Municipal Pro- 
and compares with 9H per cent pe riles for the first half of 1984. 
a year ago. The bonds are issued Tax moved down from £80,000 
at par and are redeemable on to £70,000. 


October 30 1985. 

★ * 


Turnover off this investor to 
freehold properties rose from 


Authorised 

£1.100.000 


Share Capital 

-Ordinary shares of 10p each 


Issued and now being 
issued fully paid 
£900,000 


PLACING BY 

County Bank Limited 


. 1^00.000 Ordinary shares of lOp each 
at I40p par share 

Share Drug Stores is 8 multiple retailer In the fast growing self-service discount drug stare sector and 
operates from 50 stores In the South and West of England. The Company sells a wide variety of quality 
produets, incluring toiletries and household goods, st discount prices and. in addition to leading brands, 
stocks on expanding range of own label products. 

Particulars of the Company are available In the Extel Unlisted Securities Market Service and copies of such 
particulars may bo obtained'durlng usual business hours on any weekday (Saturdays excepted} up to and 
including 8th November, 1984 ftonis— 


County Eb»k Limbed, 

11 Old Bread Street, 
London EC2N 188 


PhilSps & Drew. 
120 Mooigate, 
London EC2M 6XP 


24th October, 1984 


Third quarter pre-tax profits £214.158 to £240,138. Compare- 
of Jefferson Smurilt Corporation tive figures include £56.353 from 
1 rose from $l,5m to 812.23m anE sales of property by a dealing 
lifted the total for the nine subsidiary. 

months to September 30 1984 by Earnings per 50o share are 
828.54m (£23. 78m) to 831.89m shown as 16.67p (15.1Sp). 
(£26.58m). * * * 

Net sales of the company. Turnover of K Shoes rose 
78 per cent owned by the Dublin- from £37.l6m to £39.65m over 
based Jefferson Smnrfit Group, the six months ended July 28. 
expanded from 5443.16m to 1984 but unifies before tax were 
S507.33m for the nine months static at £2.95m. Tax took £1.5&n 
with the third quarter contribn- against fl.5m. The company ** a 
tion showine «n improvement of subsidiary of C. and J- Clark. 
SI9.04m at S169.1m. * * * 

Tax for the nine months took Smaller Companies Interna* 
314.52m (added 83 4m j to Irvve tional Trust had a net asset value 
net income for the period at of 80p after deducting prior 

S17.37m. compared with S6.75m. charges at market value, at the 
The U.S. company is engaged end of its interim six month 
in the manufacture of paper- period to September 30 1984. 

board and packaging. Xh e Ta lue compares with 69p a 

* * * year ago. 

In a progress report the Franked investment income for 
directors of United Guarantee ^ period amounted to £369.000. 
(Holdings) say that current against £306.000. and unfranked 
trading is continuing at a income totalled £313.000 com- 

, “ satisfactory level " and first- pared with £243,000. After corn- 
half results show the benefits missions and expenses, nre-tax 
being derived from continued revenue came out at £589,000 
reorganisation throughout the (£433.000*. Comparable figures 
group over the past 12 months, have been adjusted. 

The group’s principal aitivi- Available revenue amounted 
: ties lie in the supply and dis- to £373.000 (£269.0001. and earn- 
i inbution of fuel oils but it has ings per share ruse from 068p 
rerentiy moved into a develop- to 096p. The inierim dividend 
menl in the leisure industry is effectively held at 0.5p per 
; where the trading is more share. 


United Scientific shares 
fall on profits warning 


SHARES in defence contractor 
United Scientific Holdings 
slumped yesterday on an 
announcement by the company 
that profits for the year to 
September 1984 will not reach 

the previous year’s total of 
£l5.5m. 

The shares dosed 22p lower at 
ISSp. against an all-time high in 
1983 of 491p. 

Mr Peter Levene, the group’s 
chairman, said the manufactur- 
ing side of the company, compris- 
ing military optical equipment 
and ex-BL tank maker Aivts, had 
results similar to those of the 
previous year. 

However, the year to Sep- 
tember I9S3 had benefited from 
a couple of extremely high- 
margin contracts to arms trading, 
and these bad not been repeated 
this year. 

Mr Levene said that making 
announcement of this nature 
was against The group’s normal 
practice. “But the share price 
had been behaving hi a very 
1 odd manner, and some very silly 
rumours had been poring about. 
We decided to make it dear 
that the business 1$ basically in 
good shape.” 

United Scientific’s profits 


United 

Scientific 

HokSngs 


fist *82 '83 *84 


growth has been spectacular 
over the past decade. In 1974. 
pre-tax profits were only 
£470,000. The rate of growth has 
been uneven: in 1979 profits fell 
by 4 per cent, recovering by 42 
per cent tbe year after. 


radon & Northern Group has tl9m for the year gives a pe of The directors intend to seek 
en trying to broaden Its base around 6. shareholders approval to amend 

- the articles to permit the com- 

pany to purchase its own shares. 

Tax amounted to £179,000 
(£228.000), and there were lower 

r __ w extraordinary debits of £4,000 

(£10,000). Attributable protfis 

A 6 per cent Interest to with Silvenntoes to KME Inter I4770S? ** fr ° m E* 65 * 000 t0 
ogjian Windows was sold to national, a precision engineering Th ‘ __, v ^t 3Pe . nre-tax 

J g'£jL n T ££ jompany £SS pA'uS^i^ ftSf «O m5o 

f-,. n wenmpooerns ^ for f 0 £262,237 and the directors said 


Caparo Properties ahead 
and hopes to pay final 


£711,342. Earnings per 24 p share The oil discovery by Gulf and progress. At the halfway stage 
were shown at 8703p (6.57p). Atlantic Resources to the Celtic the group had shown a profit of 
SUvermines is an investment Sea last year and tbe result ci £lm but this was only pushed 
holding company with interests the current high level of activity up to £L34m for the year ended 
in manufacturing, energy, pro- hi this area has " greatly July 31 1084. compared with 
perry, commercial activities and enhanced ” the potential value £L14m in The previous -year. On 
minerals. .. . to the group of its 12J35 oer cent top- of the losses an additional j 

Shareholders are reminded to tbe ovariding royalty over £600.000 has been provided as : 
that In the company’s animal 37 blocks in the Marathon lease “ extraordinary charge below 
report published last May the in tbe Celtic Sea. The directors tbe f0r *®tal closure costs, 
directors had decided to seek a say Silvenntoes will benefit sub- Pressac is a component manu - ! 
eo-tovestor with strong engineer- stantially from any oil or gas facturer and precision engineer. 1 
i tog connections to participate discoveries to this area. It is achieving growth in tele- 

communications, television and ! 
automotive electronics, and the 
directors have decided to raise 
the dividend for the year from j 
L85p to 2^p net, with a final of 1 
Up. 

Turnover for the group 
advanced from £13. 88m to 
£19.61m, and the gross profit 
was up from £3. 19m to £3-56m_ 
After tax £392,678 (£355.645) 
and minorities credit £45.912 
(£11,430), the attributable profit 
is £993.665 (£790,598) for earn- 
ings of I1.9p (0.36p) per share, 
but that ia subject to the £600,000 
closure costs. 

...... - — — — In the automotive electronics 

SUvermtoesd tot 2 Jan 3 1.5 — 3.5 section, the recent award to 

Unlgroap 0.2 — Nil 0.2 Nil Pressac ^Ltd by Ford of America 

Dividends shown pence per share net except where otherwise stated. of “Ql Preferred Supplier" 

* Equivalent after allowing for scrip issue, t On capital t^^mp^^bustolis 1 ^ thS 
Increased by righto and/or acquisition issues. tUSM stock, attractive market, the directors 
5 Irish currency throughout || Total of lp net forecast claim. 

COMPANY NEWS IN BRIEF 

Net asset value of Japan Assets company’s financial year ended directly related to summer 


FOR THE first half of 3984 
Caparo Properties moved ahead 
From pre-tax profits of £36,000 to 
£44,000. Property rentals and 
storage income of this property 
investment and dealing concern, 
rose by £208,000 to £442.000. 

Id 3983 rhe company carried 
on activities other than property, 
and the turnover for those dis- 
continued activities, of fl.Olm 
for the corresponding period, 
has been excluded from the 
figures. 

Activities are now con- 
centrated on property based in- 
vestment and development, 
together with warehousing 
business at Stanstead Abbotts. 
Property development is not 
usually of a short-term nature, 
and Mr S. Paul, chairman, says 
the directors have insisted that 
all schemes undertaken are of a 
prime quality. 

While it is unlikely, therefore, 
that any contribution will accrue 
from development activities this 
year, there should be a worth- 
while contribution in 1985. be 
says, which will supplement 
earnings from rental income and 
warehousing. 

Results in 1984 should justify 
payment of a final dividend of 
not less than 0_5p per share, Mx 


Paul announces. This would be 
the first dividend since Septem- 
ber 1982, prior to reorganisation, 
and underlines the directors con- 
fidence that the Company is 
succeeding iu its new activities, 
be says. 

Stated net earnings per 25p 
share for the preiod were higher 
at 0.51p (0.42p). For the ^ear 
to end-Dccember 1983 earnings 
per share stood at 3.72p on tax- 
able profits of £157.000. 

Property and storage contri- 
buted £147,000 (£4.000) to operat- 
ing profits this time, while invest- 
ments added £78,000 (nil). Last 
time, discontinued activities 
added £81.000. 

Rental Income of £220,000, 
compared with £109,000 In the 
second six months of 1983, bene- 
fitted from the cessation of rent 
free periods on lettings in 19S3 
in the West Midlands says the 
chairman. 

There was again no tax paid 
in view of the availability of 
losses for taxation purposes 
brought forward. After extra- 
ordinary items of £10.000 
(£59.000) relating to discon- 
tinued activities, profit remaininc 
stood at £34.000 compared with 
a loss of £23.000. 

The ultimate holding company 
is Caparo Group. 


It seems likely, though, that 
the fall this year will be sharper. 
City analysts now expect profits 
to be in the range £12-13m. and 
sources close to the company 
regard the lower figure as Che 
more likely. 

The group’s mast ambitious 
expansion move was the acquisi- 
tion of Airis in August 19S1 — a 
step which contributed substan- 
tially to (he near doubling of 
profits in the following year. 
The entire purchase price of 
£Z7m was financed by a rights 
issue, at a price equivalent to 
ISOp. 

Analysts suggested yesterday 
that the Alvig purchase might 
be an important factor in the 
decline in the USH share rating. 
One said: "Xt’s got to be faced 
that Alvis is not Intrinsically of 
as high a quality as tbe rest of 
the group. Thai’s now reflected 
in profits volatility, and also in 
the shares.” 

The market now expects that 
profits will recover in the year 
1984/85, Early indications are 
that the figure could be roughly 
similar to the £15£m total off 
I9S2/S3. 

See Lex 


More stores 
for ‘confident’ 
Heelamat 

At the annual meeting of 
Heelamat Holdings, heel ter 
group trading under tbe name 
" Auto-Magic,” Mr Michael 
Strom, chairman, void share- 
holders that between now and 
Christinas he anticipated that a 
further three more stores would 
be ooen. and that by the end of 
the financial year in April they 
would have opened four more, 
including relocations. 

He said the directors were 
encouraged by the increase thus 
far in non service sales, 
especially since such products 
always do well in the pre- 
Cbristmas period and he told 
shareholders that they were con- 
fident about a successful out- 
come for trading In the current 
year. Traditionally the fourth 
quarter is the most profitable. 

Although in his annual state- 
ment in August the chairman 
reported that the exceptionally 
drv spell during tho summer had 
affected short-term performance, 
the group had seen great im- 
provement over the post two 
months which has taken it abend 
of budget, he said. 

The company’s stock is quoted 
on the Unlisted Securities 
Market. 


months and will complement 


This Advertisement is issued in compliance with the requirements of tfre Council of The Stock Exchange 

PLASMEC pic 

(Incorporated in England under the Companies Act 1948, No. 766869) 

Share Capital 

(following the granting of permission to deal in the 
Unlisted Securities Market and conditional thereon). 

Issued and to be 

Authorised issued fully paid 

£ £ . 

600,000 In Ordinary Shares of lOp each 460,000 

Placing by 

Hoare Govett Ltd. 

of 1,400,000 Ordinary Shares of lOp each 
at 70p per share 

Plasmec pte and its subsidiaries are specialist manufacturers in the plastics and 
mechanical engineering industries. 

AppBcahon has been made to the Council of The Stock Exchange for the whole of 
the issued share capital of the Company, issued and to be issued, to be admitted to 
the Unlisted Securities Market A proportion of the shares being placed is avaBable 
to the pubfic through the market It is emphasised that no application has been made 
for these securities to be admitted to the Official List Particulars of the Company are 
available in the statistical services of Extel Statistical Services and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays 
and Bank Hofidays excepted) up to and including 6th November, 1984 from: 

Hoare Govett Ltd. 

Heron House, 319/325 High Hoi bom, London WCiV 7PB 

24th October, 1984 


TAY 

TAY HOMES 


Sales in Yorkshire, our 
traditional area of activity, 
have been firm. In Scotland 
demand has been very good 
and plans are in hand to 
develop this further. 

The increased level of 
profitability anti the funds 
available have enabled 
the company to expand its 
land acquisition. This should 
provide a landbank of 
between two and three years. 

The current year has started 
well. 

Trevor Spencer, Chairman 


Pre-tax profits 
up 44% 


Year to 30th June 1 984 

£0O0's 

Turnover 

£ 3905 +50% 

Gross profit 

£ 1,829 +38% 

Pre-tax profit 

£ 1,017 +44% 

Earnings per share 11. 6p 


Copies of the Report and Accounts will be available 
from the Company Secretary. Tay Homes PLC, West 
Bar Chambers, 38 Boar Lane, Leeds LSI 5 DA. 
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BIDS AND DEALS 


Financial Times Wednesday October 54:1984 

MINING NEWS .;, 



pay £7m 
for 125 
off-licences 

By Charles Batchelor 

Vlrani Group, Mr Nazmu 
VI rani's private hotel and 
property company, is to buy the 
125-strong chain of Bottle in a 
Basket off-licences owned by the 
Walney Combe Reid arm of 
Grand Metropolitan for around 
£7m. 

Grand Metropolitan has only 
a relatively small stake in the 
off-licence sector where far 
larger group such as Bass and 
Whitbread have been buying up 
smaller operators over the past 
year or so. 

Virani Group, whose chairman 
also heads Belhaven Brewery, 
plans to sell Belhaven beers 
through the off-licences which 
,are all in the London area. This 
could give an important boost to 
the Scottish brewery, which is 
very dependent on free-trade 
outlets and exports for its sales. 

Agreement has been reached 
on the sale which is expected 
to be completed within the next 
month. Financial details were 
not available but the deal is for 
cash. 

Watney said it could not com- 
ment on the deal until next week. 

Depressed beer sales throngh 
pubs has prompted the large 
brewers to extend their off- 
licence business. 

Whitbread last week paid £2L3m 
for Whittalls Wines of Walsall 
with 72 outlets, following the 
purchase earlier this year of the 
Ashe and Nephew chain, with 325 
shops, from Lonrho in an £18m 
deal- 


Discussions at 
Herman Smith 
are continuing 

More than three weeks have 
passed since the directors of 
Herman Smith told shareholders 
that their company was In talks 
which might lead to an offer. 

Despite the silence from the 
board since then and the on the 
record ** No comment at the 
present time ” statement yester- 
day from the chairman, Mr EL 
Herman-Smith, talks are still 
progressing and the market 
believes that an announcement 
could be made later this week. 

Last night the shares held 
steady at 32p, exactly where they 
were immediately after bid talks 
were first announced on 
October 1. At this level the 
West Midland engineering group 
is valued at £3.2m. 

The family controls over 50 
per cent of the equity and In- 
dustrial and Commercial Finance 
Corporation just over 20 per 
cent 


Reckitt raises the stakes 
in struggle to get Kiwi 


-BY TERRY POVEY 

Reckitt and Colman, in an 
attempt to regain momentum in 
its struggle to win control of 
Australia's Nicholas Kiwi, yester- 
day increased its offer for the 
household products and non- 
prescription drugs from A$34Qm 

to A3370m <£257m). 

Over the last few days the 

initiative in the battle between 

Reckitt and Consolidated Foods 

Corporation (CFG) of the U.S. 

for control of Kiwi had passed 
to the American company follow- 
ing its aggresive bidding on the 
market for all parcels of shares 
that became available. 

Accordln gto Reckitt the latest 
bid follows discussions with the 
Kiwi board. Almost three weeks 
ago CFC made a cash plus paper 
bid for most of Kiwi which 
valued the company at a notional 
AS4.29 a share ex-bonus. This 
bid was accepted by the 
Australian company's board and 
major shareholders — the 
Nicholas, Ramsay and Wickens 
families who between them hold 
some 49 per cent of Kiwi. 

As well as a new cash bid — 
of AS4.30 a share ex-bonus — 
Reckitt is also offering a partial 
cash plus share alternative of 
one existing Reckitt and Colman 


(Australia) share plus AS1.45 in 
cash for each Kiwi share. 

The latest offer from Reckitt 
is, however, well below the level 
at which trades in Kiwi have 
been made this week. Yesterday 
its shares closed at A$4.52m— 

mainly due, according to both 
the UK company and Australian 
brokers, to the willingness of 
CFC to pay handsomely for 
shares in order to prevent 
Reckitt from obtaining a block- 
ing 25 per cent minority in 
Kiwi. 

Last week Reckitt bought its 
original bid back to life by 
snatching 14.9 per cent of Kiwi 
and obtaining Australian Govern- 
ment approval to proceed with 
the takeover. This was the start 
of a market battle between the 
two rivals that pushed share 
prices up from last Wednesday’s 
closing AS3.90 to yesterday's 

Sir Michael Colman. finance 
director of Reckitt, said yester- 
day that his company would 
“not be buying any more Kiwi 
shares at their present price.” 
He contrasted Reckitt's offer of 
AS4.30. payable within 30 days 
of the offer becoming uncon- 
ditional. with CFC’s AS3.26 in 
cash plus shares in a rump 


Australasian operation of Kiwi — 
which may not he paid until 
sometime next year. 

Reckitt remains hopeful that 
this week the Kiwi board will 
recosider their backing for the 
CFC proposals — due to be for- 
mally voted upon at a share- 
holders’ meeting on October 31. 
Reckitt shareholders will on 
Thursday have their chance to 
vote and comment on their 
company's bid for Kiwi. 

Yesterday's improved offer 
for Kiwi did not seem to do 
Reckitt's shares any damage. 
They dosed up 6 at 551. well 
ahead of last Thursday's 5lS — 
suggesting that perhaps the UK 
market may be warming to the 
company’s efforts to win control 
of Kiwi. 

Also yesterday the Chicago- 
based CFC reported increased 
net profits of U.S.$43.9m 
(£36.5m). against S39.Sm, for its 
first quarter to September 29. 
Sales were also higher at SL95bn 
from Sl-Tbn. 

For 1983 as a whole Reckitt 
turned in net profits of £47. lm 
on sales of £981m. 

• The rights issue from Reckitt 
has received acceptances In 
respect of 22.48m shares, equal 
to 91 per cent 


Offer expected for Hayters 


BY TERRY GARRETT 

BARRING last minute hitches, 
an agreed offer will be made 
today for Hayters, Bishop's Siort- 
ford-based manufacturer of grass 
cutting machinery. Mid-morning 
yesterday the company called a 
halt of dealing in its shares on 
the Unlisted Securities Market 
“pending an announcement'* 

Though no further official 
announcement was made during 
the afternoon the company is 
very close to hammering out the 
fine details of a bid that the 
board can agree to. 

Hayters has been in discus- 
sions with its potential parent 
for the past three or four weeks 
but only yesterday did it 
obliquely let the City know of 
its talks. 


The company’s executive would 
not be drawn on who they were 
negotiating with but the bidder 
is believed to be a fellow engi- 
neering company, somewhat 
larger than Hayters but not one 
of the sector's large con- 
glomerates. 

At yesterday’s suspension 
price of 125 p Hayters is capita- 
lised at just uuder £3m — earlier 
this year the shares had been 
trading as high as 165 p. 

Since the' company joined the 
US Min November 1981, via a 
placing at 150 p per share, its 
profit record has been uninspir- 
ing. As a private company peak 
profits were £831.000 in the year 
to September 1979, a figure it 


has been unable to match in 
public life. In the last full year 
pre-tax profits came out at 
£596,000. 

Last month the directors 
reported a recovery in interim 
profits to March 1984 from 
£182,000 to £260,000 but warned 
that while the sales of profes- 
sional grass cutting machines — 
largely the local authority 
market — were being maintained 
the drought conditions were hav- 
ing an adverse impact on 
domestic sales in the home 
market and so profits were likely 
to be lower in the closing 
months of the year. In the 
second half of 1982-83 pre-tax 
profits amounted to £414,000. 


Redland in UK clay 
tile market with 
£15m Wragg purchase 


BY CHARLES BATCHELOR 

Redland. the construction 
materials group, has bought 
Thomas Wragg and Sons, the 
holding company of Rosemary 
Brick and Tile Company, in a 
£14.6m deal which will take 
Redland into the UK clay roof 
tile market for the first time. 

Redland is keen to expand 
further into the market for clay 
tiles, wh'ich are generally much 
more expensive than concrete 
tiles, and is looking at Germany 
and France for possible further 
acquisitions, Mr Colin Comess, 
chairman, said yesterday. Red- 
land bought an Australian clay 
tile maker 18 months ago. 

After many years in which 
clay tiles were driven out of 
many markets by cheaper con- 
crete tiles the clay variety is 
gaining ground, particularly in 
high quality domestic and com- 
mercial building work, Mr Cor- 
ness added. 

The UK clay tile market is 
worth about £30-£3Sm but 
accounts for only 6 per cent of 
the total tile market Steetley, 
which recently escaped a take- 
over bid from Hepworth Ceramic, 
dominates the clay tile market 
but Rosemary Brick, based in 
Cannock. Staffs, is number two 
with a 20 per cent market share. 

Part of the attraction of Rose- 
mary for Redland is its tech- 
nology. Clay tiles are baked 
while concrete tilts are formed 
by the extresiun of a sand and 
cement mix. 

The purchase of Wragg will 


be financed by the issue to the 
vendors of 4.49m new Redland 
shares, £3.1m of 11 per cent 1988- 
1992 unsecured loan notes and 
£900,000 cash. Some of the 
vendors will also pay £900,000 
for certain of Wragg's non- 
operational assets. 

Baring Brothers, the merchant 
bank, together with stockbrokers 
Cazenove, yesterday placed 2.0Sm 
of the Redland shares at 253p 
to provide cash for the vendors. 

Wragg has forecast pre-tax 
profits of £2. 4m for the year 
ending December 31 1984. At 
a 35 per cent tax charge the 
exit price earnings multiple is 
9.4. 

The Vendors are 20-30 mem- 
bers of the Wragg. Perkins and 
other families. 

Rosemary, which has extensive 
clay reserves, will also add a 
new range of blue and brindled 
bricks to Kedland's existing 
brick sales while the acquisi- 
tion will also improve Redland's 
geographic coverage. 

Redland bas expanded aggres- 
sively by acquisition in recent 
years, buying Cawoods Holdings, 
the fuel distribution and build- 
inb materials group, for £13Sm 
in 1982. 

In January 1983 it put in a 
£35m bid far Ibstock Johnson, 
the Leicestershire brickmaker, 
tapping an earlier bid from 
London Brick, but in April 1983, 
fearing the Monopolies Commis- 
sion would block its bid, it 
withdrew. 

Redland's shares rose 3p 
yesterday to 260p. 


Hambros deal 
completed 
with Strauss 

Hambros has completed its 
purchase of 29.9 per ceot of 
Strauss, Turnbull and Co. Mr 
J. C. L. Keswick and Mr P. D. 
Hill-Wood, of Hambros, will join 
the board as nonexecutive 
directors. 


BIDS AND DEALS IN BRIEF 


Another dimension was added 
to the takeover struggle 
between Carless Cape! and 
Leonard and fellow oil explora- 
tion group Premier Consolidated 
when it emerged yesterday that 
the Ivan F. Boesky Corporation, 
the U.S. company controlled by 
the famous Wall Street arbi* 


trageur Ivan Boesky, had a 7.36 
per cent interest In Premier. 

Carless made a final offer of 
one of its sbares plus £1 of con- 
vertible unsecured loan stock for 
every four Premier shares last 
week valuing Premier at over 
£100m. Carless already controls 
nearly 15 per cent of Premier 


following a raid on its shares 
through the market. There has 
been some speculation about a 
rival U.S. bid. 

Hie Wlnterbottom Energy 
Trust, an investment trust which 
invests in energy shares, yester- 
day revealed that at is involved 


These securities having been sold 
this announcement appears as a matter of record only. 


Accoeu 


U.S. $40,000,000 
ACCOR 

(A Societe Anonyme incorporated with limited liability 
in the Republic of France) 

Th percent. Convertible Bonds due 1999 


Convertible into ordinary shares of ACCOR 


September 1984 


Morgan Grenfell & Co. Limited 


Banque Nationale de Paris 


Deutsche Bank Aktiengesellschaft 


Societe Generate 


Banque Paribas 


Nomura International Limited 


Swiss Bank Corporation International Limited 


Cazenove & Co. 

was the Broker to the Issue 






in discussions with an unnamed 
party which could lead to an 
offer for the investment trust 
“A further announcement will 
be made as soon as possible,” 
said Winterbotom. M In die 
meantime shareholders are ad- 
vised to take no action with their 
shares.” 

On the Londpn stock exchange 
the share price of the investment 
trust closed 96, up 3p valuing 
the group at £23m. 

* * * 
Drayton Consolidated Trust's 
holding in United Newspapers 
has been reduced to 1.36m 
ordinary shares (3.68 per cent) 
following the sale of 525.000 


Booker agrees 
offer terms 
with Tilhill 

Booker Agriculture Inter- 
national, a subsidiary of the food 
group Booker McConnell, has 
manufacturing and retailing 
reached agreement on the terms 
of a recommended offer for 
Tilhill Forestry on the basis of 
£453 cash for each Tilhill 
ordinary share. 

The offer, considered fair and 
reasonable by the directors of 
TilhiU and their advisors Robert 
Fleming & Co, values the com- 
pany at £3.49m. 

Undertakings to accept the 
offer have been received from 
Tilhill directors and other share- 
holders in respect of approxi- 
mately 94 per cent of shares. 

Tilhill, a forestry manager and 
contractor, operates from 15 
centres serving the UK Turn- 
over in the year to September 30 
1963 was £5 .8m, pro cluing tax- 
able profits, at £443,000. The 
directors state that profits for 
the 1984 year will be higher. 

Booker is confident that given 
the support of its resources and 
experience Tilhiil's business Is 
capable of further development. 



Production 
and increased 
peg Denison growth 


CANADA'S ‘ diversified energy 
producer, Denison Mines, which 
earlier forecast a farther growth 
in earnings this year has 
suffered a setback in tbe third - 
quarter- Net profits tm too 
period have fallen to C$l9*3m 
(£12 ,2m) from C$22m In the 
previous three months and com- 
pare with C$23. 74m in the third 
quarter of last year. 

Total earnings for the first 
nine months of 1984 amount to 
C$60. 5m, or C$1.21 per share, 
compared with a restated C$70m, 
or CS1.66 per share for the same 
period of last year. The. fail in 
earnings per share is partly a 
result of the increased capital 
resulting from the acquisition 
of Seagull Petroleum .in the 
final quarter of 1983. 

But the 13.6 per cent decline 
in profits reflects lower oil pro- , 
duotion in the third quarter at 
the Spanish Casablanca offshore 


field coupled with increased out- 
lays on oil and gas exploration 
and a reduction in investment 
income, 1 reports John Soganl™ 
From Toronto. 

The directors emphasise that 
toe cash flow from operations 
has increased to CSl86.4m from 
C$1 66. Ira. They add U ut the 
shortfall in oil production is 
being rectified by the new de- 
vdopinent ' 'drilling ' programme, 
with two new production wells 
now being: completed. At the 
same time, Casablanca output Is 
expected to he restored pro- 
gressively over the next six 
months.- - : 

At the big 50 per cent-owned 
Quintette open-pit coal mine in 
British Colombia, whore start-up 
production - levels have been 
behind schedule, - output con- 
tinued to increase la the thud 
quarter and Is expected to reach 
contact levels in the current 
three months. 
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Paget considers mining to 
be viable at Ed judina 


HIGH value gold assays .have 
been obtained by Paget Gold 
Minos from drilling at the old 
Paget mine at Edjudina in 
Western Australia. They range 
widely from over 20 grammes 
gold per tonne to as much as 
189.2 g in one intersection, but 
they come from very narrow reef 
formations of only 0.02 metres 
to 1.2 m in width, or thickness. 

Even so, Paget feels that it is 
on to a viable proposition and 
hopes to get some production 


early, next year. It is confer- 
atively estimated that the' under- 
ground mine can support an 
operation of about 20 Qtonnes of 
ore per day with a recovery 
grade ol I2g per tonne. 

The mine was last worked In 
the 1930s but was allowed to 
flood during World- War 13. It is. 
now in - process of being 
dewatered by Paget which last 
year raised sufficient funds of 
A$3.75m (£2. 6m), some A*3-4ra 
o fwhihe is currently in. income- 
u reducing investments. 



MINING NEWS 

SOUTH AFRICA’S Trans-Natal pit are put at5.15m tonnes at an 
Coal Corporation sees indications average gold grade of 2.5 
of an upturn in the volume of grammes and these would be 
internationally traded steam worked prior to the underground 


to 


coal. Mr S. P. Ellis, tbe chairman, 
says that exports from South 
Africa. Australia and Poland 
have risen significantly. Trans- 
Natal has seen an improvement 
on spot prices of $3 per tonne 
this year and expects the trend 
to continue. 

* * W 

Malaysia Mining Corporation 

reports net profits for the six 
months to July 31 « £ M$20.4m 
(£7m) compared with $M14.4m 
year ago. After deducting 

extraordinary items tbe respec- 
tive figures are M$20.3m and 
M313.7m. The interim dividend 
is unc h anged at 3 cents, less tax 
at 40 per cent 

* * * ; . 


operation coming on stream. 
Based on a mine life of 20 years, 
estimated capital' costs for the 
open-pit are A$40ra plus A$80m 
for tiie underground mine. 
Investigations are being started 
into the financing of the; project. 

-Thames Investment and 
Securities, the USM property 
group, has received an approach 
from a company called- Weber 
Holdings. ' Talks are in progress 
and both- sides said that the dis- 
cussions “may or may not lead 
to an offer by Weber for toe 
whole of toe share capital of 
Thames." Thames shares are 
not at present suspended. ■. 

+■ . 'dr * 
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A subsidiary of F. J. C Utley, 
Australian’ " Consolidated Lilley Construction has pur- 


Minerals " says that - a - hew 


feasibility study of its Big Bell 
gold- .project-- -in- - -Western 
Australia 'estimates' an operating 
cost of AS294 per ounce (about 
USSL244) for gold to be produced 
from toe open-pit and A$219 for 
that from underground. 

Reserves at the proposed open- 


chased the share capital of 
Cbnccon ;Xnmxeix- from ■ the 
Charterhouse J. - Rothschild 
Group far £2. 2 7 m -for -the shares 
and satisfaction of intercompany 
indebtedness. 

Charcon Tunnels is based in 
Nottinghamshire and makes con- 
crete tunnel segments. 



amro international limited 


Market makers in Fixed and 
Floating Rate Euro-Dollar Bonds 


101 Moorgate, London EC2M 6SB 

Telephone 01-588 0596 Telex' 8952728; AMROIL: 

A wholly owned subsidiary of Amsterdam-Rotterdam Bank N.V. 
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CHINA 

SURVEY 

The China survey, 
will now be published 
on 

Monday October 29 
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YOU MAY TAKE A RISK WTTH 
YOUR INVESTMENT, BUT WHY 
TAKE A RISK WITH YOUR BROKER? 

HUS* !n commodities requires expert handling. In a high 
k on - v , Iha t ! eal wH! dtx Reliable, established, 
SSRS5? toX** 01 * Jitt * ntion to th0 client Find out hSw 

P 19 /21 <toat Tower "~! 

a l5 ndon ? C3R 5AQ - 01 *«26 2431 . Please send me I 
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Marivn Lodge 

The^somewfiere'lbraiiytHie 
wfyo’s 'something in the city’. 

Marfyn Lodge is a brand In fact, we've included - 
new complex Of toxory snvdio everything righr dnam m tKk- 
apartmc^ perfectly located wJjdbrawdporfhnjiture 
on the fringe of the city, and cowed ceffings. 

within' ess; 



uammmj 

WBLm LODGE 1 

TOWHtHUsnnui 

SIMl BWESaifl 

DOCK 


distance of 
thelbwer 

of London 
and close to 
the Under- 
ground at 
Aldgate. 

Develop- 
ed to the 
ray highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modem, 
convenience, inchufing 
carpeting throughout, fhEy 
fined kitchen, gas central 
beating, double glazing, 
fined wardrobes and an 
entrance phont 


So if you 
work in the 
Gryand 
want the 
perfect 
pied-a- 

terre, either 

foryorasdf 
or your 
company, 

speak to 
Dong Soden on 01-481 1782. 
Prices from £46*500. ' 

Mariya Lodge, 

80/92 Mansell Sl,/ 

London El. f ,JEW 
\ UNITS, 
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***G NEWS 


GLOUCESTERSHIRE — APPROX. 48 ACRES 
Otounaw IQ mffea - C/Mfrewfiam 15 milaa - Ooiu MSQ/M5 tecass 



curremiy in DM M 


An Edwardian nouse 

independent meidential mb ... 

ancillary school room*. Oil find contra! hooting. Garda ns. playing fialda 

and grounds plus eateblieited woodland, totalting approx. 48 a eras. - Largo, 

wall conetiuctad outbuildings. 


For Sale by Private Treaty aa an existing and continuing (uaafnaw at 
£650,000 freehold to include all tbo school equipment and goodwill 

Hampton & Sons 

tt Imperial Square, Cheltenham, Gfo> - Tab (UQ) 614849 


KEITH GABDALE GROVES 

THAMES SWBANXMS9T, EH 

Spectacular madam town house 
with exquisite views. 2 recoptiOAS. 
tttidy. kitchen. 4 bedrooms, tHowMf 
room, balcony, terrace. gardens, 
garage. £390 pw 
St MARTINS LAME. WC2 
Selection of apaoom Fiat* with 
reception, kitchae. 1/2 bedrooms, 
bathroom 

Rentals from C140-C160 pw 
CALL JENNIFER RUDNAY 
01-429 6404 


ELM PARK ROAD 
CHELSEA, SW 3 

SITE WITH PLANNING PBUAJJKION 
FOR SPECTACULAR HOUSE 
Plans and details on reque st. 
Offers In th* region of 075.000. 

Sofa Apenrs’ 

Beauchamp Estates 

24 Curzon Street, London. W1 
Telephone 01-499 7722 


Motor Cars 


■AKER ST. — EMSMt apartment prewhte 
block 6 room*. 2 hnfH roof oirdCL 
Luxury AtM^Oo, tUna 

07-420 4749. 

surma *-w.i turnuMd t w ru. ..a 

SES**? JSSSSf^r& N «iSfiE 

tsaATtb 

aatlUor 01-486 1017. 


For Sale 


PA CIOOS 24DIUMIM PDTtHIXHS flat 
In neeutmu pertoo Wreejd ho me In 
exchulw location In SW7, R ge ntly 
totally modernised Md^rrdcanRd *a 

Sfe srsss- mJSSTJUL « 

SIRS £ S2SL£*SSS! 

ZB on. ot-saa ZBOO ext. 2ia s. 


residential property 
advertising 

•FOR SALE 
•TO RENT 
* AND REQUIRED 

is pub&hed every Wednesday 
or Saturday 

To advertise please phone 
01-248 5284 (London) 
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Rentals 





Sussex Gardens, W2 . 

Quality apartments evUMiie fn nee d y 
reterblshed Wocfc wKh hiU service tine 
to Hyde Park. 

Shod lot *300. per week + VAT. 

One Bed £55 par day + VAT 
.-Two Beds CTSncrdav + VAT 
Amaettlea todade. 34 Hour Port cra B*. 
secority. um. CH & chw. UmKM 
Room Service. 

Woffington Road, NW« 

PortarMl Mock cloee to Lords Okket 
Oroood. Taro bedroom*, two beth- 
.room*. targe reep et ta n room, tally 
ttsetf M»dnm. £400. p er mri <n*» j 
Inc. CH * CHW. ' . 


Hampton & Sons 


C Arfieetm Street La mod IWIA «• 
M 01-493 na Teton 25*41 
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Quality Houses 
and Flats in 
SW London. Surrey, 


rmon. ; 
Berks 


TbI: 037284 3811 
TelBx: 895112 


55 Park Lane, Mayfair 

Interior designed Rat In Portered block. 

' m. Idtciien 
incL Ui, 


1 a B raS5mS3Sa sr*°* *** 


Eaton Square, S.W.1 

SsKlftut 2 bedroom Oat. 1 recnttM. 
kHcben all jnacMnea, 2 bathroom* 
Cl en mite! — ejSSO p.w. Co. let only. 

Rdgravia, S.W.1 

Soperb Home no three boor*— small 
oardaa. 2 reception. 3 bedroom*. 2 
both — £575 aw. Co. lot only. 


¥ 


HILARY POTTER 
A PARTNERS : 
01-493 2028 


LANDLORDS 

Free, quick, efficient letting 
service, short & hang lets 
See Orade P360 
PROPERTY CENTRE 
(KENSINGTON) 

0 MTO 7815 (9 am -7 pro) 


FIATS, BOOSES, STUDIOS 

To Let— Most London area* 
From £80-£5.000 pw 
See Orade L 3 360 
PROPERTY CENTRE 
(KENSINGTON) 
01-370 7815 (9 am -7 pm) 


L8AXHNG RZKTAL SPCCIALWTS. W. and 
S.W. London care Totally tor yam- tome. 
Lyfaam Management. 01-736 5503. 


AMERICAN EXECUTIVES 

seek luxury furnished Rets or 
houses up to £500 per week. 
Usual fees Required. 
Phillips Kay & Lewis 
01-819 2245 
Tdeau 27846 RESIDE G 


Sett In Nona London. 01-439 8452/314. 

kahtim «AHto Uiinm^w to 
mi ittwaiit ■■Kci.lon of proporty avulL 

tSfe^T sSw^oi'sm"^^ “”*• 

Ret: BTC. 


GEORGE KNIGH 

& PARTNERS 

I The Letting Agents 


9 Heath Street 
London 3STW3 
Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
' London SW1 
Telephone: 01-589 2133 ■ 
Telex: 25480 EQUBS G. 


FURNISHED 

LETTINGS 

Quality London flats and houses to 
let constantly in demand from inter- 
national companies and embassies. 
Contact the experts: 

ANSCOMBE & {UNGLAND 
Tel: 01-722 7101 




Va. gtSUSf*#. 


Serviced and Uaserrtwd Acts to 
which iremm. a wide choke In sire 
end style. w«l mmwwwd. 
cellent MPPortlng nnqe of amenltM* 
and management service*. Long I short 
let*. Meal lor corapaatoi ana 
sew visitor*. 

Brand New Brochure, plea** ring 
AYLCSFQRD AND COMPANY 
01-351 2303 


wer- 


sotvictn apartments. Clwtaaa._ Wed- 
srend iwwnnii. Utoa olna. 

FuTnl ^ « %U'! ,K 3dE'X£ 

Hnuse.sjomwiJ 


numwiTO » 

£130 DW, n 

SKb«™*- 


HENRY AND - 

01-2 35 lUT for _ 

Knluiitarldue. SclBr**l« and*CMMea. 


Overseas 


SWITZERLAND — ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 
Wb have lovely Apertmenia on Lake Geneva near Lauaanna 
and In popular mountain reaorts: Vtllara. Lays in, Verblar, Las Dloblemo 
Cfaataau d’Oax near Gctaad. Luxury Town Houses nan to Geneva 
LIBERAL MORTGAGES INVESTIGATE — OOUTT DELAY/ 

GLOBE PLAN SA. Av. Mon-Repos 24, CH-1005 Uunmne. Switzerland 
Tel: (21)22 35 12 - Telex: 25M5 MEUS CH 


wn 




PenijKota, Costa del Azatour 
Spain 

BaaeMrant ApMtmams from 
under E9.000 

Sbopf. GwrnimlB0 Pool*. 
Tennis Courts 

Full management & totting services 
Derails: 

Tel: Wahdl (0922) 24944 
(24 hri) 

(0922) 640604 


MONTREUX 
NEW DEVELOPMBVT 
Tog quality Flats for sala to 
tare Ignore. View aver Lake Geneva 
Quiet central location. Financlng- 
at 63%. Comae: owner direct: 
JB IMHDBIUBt SA 
Rue da Bourg 17 ^ 
Laueanne. Switasriand 
Tel: 021/20 91 07 
Taton 244S3 BAH. CH 


ZtNtlCH, IWIT ZIMAHO Moder n Anuv 
- W AinrisMl from Nov. ,1st 
pw. lake view. 


ateitt » l«* tojw 
rap to S^meMbx). 
double A. il"»ir 


awfn^'^fi'ro 

s’*, cm. TV. ear 


SSS£ to-a. 

asajsnifc 
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CLUB SIERRA 

JK A R B E L L 

For those who value style. 

Luxurious Puebto-SMc, 2 -bedroomed 
apartments and Vifia Plots on a beautiful, 
landscaped site only 5 minutes from Puerto 
Banus. Extensive fftcilWes include country 
dub, tennis courts, swimming pools, 
bar/restaurant, commerdai centre, 
park and on-^te management 
and letting facilities. 

Club Sierra, 29a Gloucester Road, London SW7 4PL 
Telephone: 01-225 0388 



SFr 250,000 

NAX — SMALL RESORT 
IN THE HEART OF 
THE VALAIS, SWITZERLAND 

Sold directly by owner. Chalet: 
Kitchen, living/dming room with 
fireplace, separate toilet, 3 bed- 
rooms. bathroom, QOOm* land, view 
on the Alps. 

A CorvBfche, CH-3961 vercorin 
Phone: 0041/27/55 62 82 


ZURICH— Switzerland 


Dufy 39 atlo. arm from Xonch-KUtee 
Airnort: we can Oder you e choke of 
i>i A V* room s ta r feats which are 
outer* fid lira both In otisIKv and In 
architecture! dreisa. Indoor swimming 
peri, etneu, restaurant A room w 
vice. 

By Cm- the closest apartment grrieet 
to the matropaus of Zurich with tales 
parents to lord oners. It offers the 
possibilities oi Utter an Meal yjeaiKui 
roldMti or an attractive investment 
lor anyone who * puree lit** the cbsrm 
ana inooal or a dsligb«ni environment 
within easy reach 0> Zurlth. 

Ub U B5% of the purchase price can 


34- pa On brochure awaits you. 
oooortu fifty as tait win not repea 
ttseiti 

RESIDENZA AC, CH-BBC1 Zurich. 
Tatacher SO. Ton (l)zai 33 95 
Trice 613 375 MSI CH 


WHERE THE LEGEND LIVES 


FOLLETT JAGUAR 

■••Srslf-*?: rulluiivi Rt'idd.l-f iriciori SVV.i Tel: 0TT'o9 4 

Alter. Stile V.-4T*- y-.t Balter^ea Park Road.' Lt /noon SWo Tel: (Tl (>2~ 4 500 

WE KNOW YOUU REMEMBER OUR NAME 


Holidays & Travel 


Flights 


MCRCCOES 200 but*. 19.000 mUta, 
1 o wner, hill tcrvlce history £S,B95 
MOtCKDES 230 7* BxtxU Care. Choice 
M eaten, Immediate Mlwy 
MEHCEDBS 500 set. X Res. Anthra- 
cite rnetelllergrey velour. ABS. 
• TOO*, crulie control. FSH Cl 0,395 
MERCEDES BENZ 2.0 SL'A New ears. 
Immediate deUvwv, ctmlca of two In 
_pn_mp*ono matte fk nr alanal red 
PORSCHE 9ZB Y Re®. Silver blue. 

meal lie. electric tmroot. auto, full 
wmc. 14.000 nrttc*. 1 owner. FSH 
E23 MS 

JAGUAR 42 Auto S3. chOMte Of two. 

ROLLS-ROYCE SUvur SptrR 8*2 2 ^ke 
green matanic, tan inicrw. mianln- 
ccot car wttn FSH K32.99S 

XI5 HE 84. sw metallic. teHpe 
Interior, HWW. txunmter. Me tnUeago 
£19295 

KIS HE A Res. Metallic black, country 
tan Interior. 3 yn ItlMrcow £17.900 
USUAL EXCHANGE A FACnjTtES 

WOODS RIDGE OF 
BIRMINGHAM 

IB; 021-449 4227 


SAAB/VOLVO/SAAB/VOLVO 

(Swedish Car Centre London} 

Authorised Slab agent. Possibly 
Europe's largest stockier ol used 
Saab and Volvo. A comp(«te naefc- 
age of financial urvicaa available. 
Only a minute away tram the under- 
ground. 

Why not come and enjoy the 
experience of driving our vehicles 
Open MofL-Sat. 930 am - 6 pm 
01-587 7035/6521 


OPEL VAOXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 

ALSO AVAILABLE BL 8 RENAULT 


Wanted 


BRADSHAW « WEM reoefre and offer 
low-mileage Mercedes. Phone; 01-493 
7705101-392 7382. 

ROAD RANGE LIVERPOOL. Cash buyer* 
tar tow-mtUKHie Maieedea Benz. 051- 
709 3437. 


Geyfords 


_ J 81. patre. 

a/c, alloys, cruise £9.950 
280 SE Y mg. champagne El 5.960 
ZSO E 82. Manila beige £8.850 
280 TE 81. White, a/c 
190 e B rag. ratal spec 
280 GE 8 rag. full apac 
280 SE Y reg. 5.000 mis 
met. blue 

380 SLC W rag. fsh 
350 SL 73. gold, a/wlnd £11.950 
We invite your enquiries lor 
new Home & export soles 
197/199 Tooting High St 
Tal.- Salas 8 Service 

m-707 1422 

I nndnil 975978 


£9,369 

n7J50 

£18,960 

El 7.960 
£16.350 


NEW AND 30 USED SAABS 
TES T DHIVE THE IB SI 

CAB OF THE WEBt ' ' 
■B* Reg 99 GL 300 mil C5.750 

AX KENSINGTON 

01-837 5881 
ALSO AT ACTON WJ 
SALES. SERVICE. PARTS 
01 JS2 7868 


IMMEDIATE DELIVERY ON 
MOST MODELS 
Cenracc 
01-246 6151 
St. John’s Wood 

Lex Brookland 


IN CHELSEA 

58 Old Church Strest 
Kings noad,UndoiiiSWa 
01*351 0955 
TM&CRMEYLTD 


NEW MCRCOXS — Most model* available. 
Immediate delivery. 0S33 78099. 


Contracts and Tenders 



THE GOVERNMENT OF THE 
STATE BAHIA/BRASIL 

SECRETARIAT FOR SANITATION AND HYDRIC 
RESOURCES COMPANHIA DE DESENVOLVIMENTO DO 
VALE DO PARAGUA£U 
— DESENVALE — 

TENDER NOTICE 

INTERNATIONAL INVITATION OF BIDS No. 005/84 

1. Compenhta de Desenvalvimeoto do Vale do Panguafii — 
DESENVALE. renders public for the cognisance of into reeled 
parties that there will ba an Intern inionsl Bidding for the 
construction of the Clean Water Main starting at ETA 
Govemarior Joto Durvef at Cove da Defunto. County of 
Candeias. until tha district of Valiria — Salvador. The bids 
will ba received by the Tender Committee et 3 o'clock pm on 
9.1.85, at iw head office at Avaolda Magalhaaa No. 3840. 
Edlllclo Ceporal, 7th floor. Salvador/Bahia. Tha contracting at 
Uila work wlH cw financed mm resources of Loan Contract No. 
137/lC-BR entered Into tha Banco iniaramericano da Dasan- 
volvirnento — BID. Thla work, which Is an integral pert of tbo 
Implantation of Pedro do Cavalo Pipeline Syetem. comprlsaa 
basically the installation of carbon steel welded tubing: partly 
above ground and parity below ground: internally coated with 
coal-tar enamel and externally with coal-tar enamel and a 
chlorinated rubber finishing paint; all In all 3.750 m of ISO m 
diameter; 5,420 m with a diameter at 2.10 m and 12.B3Q m with 
a diameter of 2-30 m; Inspection services by gammagraphy, 
supersonic waves and holiday detector; furnishing and assembly 
of the cathodic protection system; complementary land dealing 
services, earth moving: foundations: drainage and rourbanieing 
and protection services. 

2. Participation Is open to anglnaering and construction firms, be 
they Brazilian or foreign, nationals of any of tin BIO member 
countries, with a tradition In construction work atmllnr to the 
one mentioned In this Notice end having a fully paid capital 
stock equal to or above Cr510.000.DDO.ODO {ten biUlon Cruzeiros). 

3. The perries interested in piecing bids may obtain more detailed 

information as well se acquire the Notice end its Annexes et 
DESENVALE'S Tender Sector., same address aa above, by 
means of payment of Ci52.000.000 (two million Cruzeiros), not 
subiec: to reimbursement, made In currency or certified cheque 
in the name at DESENVALE. 

THE BOARD OF DIRECTORS 

Salve da r/BA-BrwzJl. October. 19B4 


Conferences 


THE BRITISH COMPUTER SOCIETY 

Auditing by Computer Specialist Croup 

Conference 

COMPUTER FRAUD 

ADDRESSING THE REALITIES 

Speakers 

Willie list, Thomson McLintock 
Mike Comer, Network Security 
John Mitchell, British Gas 
Adrian Norman, Arthur D- Little 

Venue 

The London Press Centre, 76 Shoe Lane, London EC4 
Tuesday I3th November 1984 

For informalm contact 

A. Haras Esq., (El), Arthur Andersen.] Surrey Street, 
London WC2R 2 PS. Telephone 01-836 1200- 


TRANSCO 

TAX FREE CARS 

We keep 8 contact stock of 
more than one hundred brand- 
new can. Competitively priced. 
Send tot tree Cotm/ogue end 
Stocklist: 

TRANSCO SA 

95 Noocdarlaan, 2030 Antwerp 
Belgium - Talax: 35207 TRANS B 
Tel: 03/542.62^0 (10 liteaa) 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING 
INDIVIDUAL LEASE . . . HP . . . 
CONTRACT HIRE ... OR EVEN 
CASH! 

Full range of 85 Mad tie available 
Ring CHRIS POIROT 01-346 0697 
BALLARDS OF FINCHLEY 

ComprshenjIvM Service it 
Pens lecilitiee 


RETURN front GATVflCK 


RETURN trom HEATHROW 


Falcon 

THE FLIGHT SPECIALISTS 


Paean crier a ui mo raii unw va and uwaic tegte racvco to meet EiaopeandcslnaliON at 

ggaeciei to tore Cheat 


CHARTER 


Geneva 

E SB 

wot 

Zundt 

r 50 

DfO 

Mai&aa 

£101 

Genera. 

Roma 

£128 

fcJLUBul 

Moan 

C1IB 

L/oro 

Neb 

c as 

N« 

TUAw 

£171 

Vwnna 

flftriwi 

pniwi 

£ « 

UoJadb 

Mumcb 

£ N 

Pa&iu 

Homn 


Tdotmcno our rcscrvuionj tP> turttor ocunis 
tMCtempdre H4Rd 01-2299488 

London WB 01-2211143 


SCHEDULE mou_ 

cm 

C'7S 
£117 
£178 
£18* 

CtJS 
£158 
£117 
CV1I 

- E»3S 

ACCESS 6 BARCLAY CARO 
ABTAATOL 133r QC 


Falcon NO. I FOR flights 


Falcon 

N0 1 TO SWITZERLAND 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as li ttle as 
GENEVA and ZURICH RETURN 

ngm» atop ovauabio to BASLE ana BERNE. 

Departures tram gatwick ana mamcne 5TER 
Take no enancaa book w» a botood ABTA mcraber 
Telephone our reservations lor lunher dotaila. 

01-221 0088 
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ACC/ 5S 3 3ABCLAVC Wp 
ACT * AICH.IU? 

iSOCampden Hill Rd 

London W8 


| Cg|/fr A n the reliable 

m (7lC#l/fI SWISS SPECIALIST 


A LEASING PACKAGE TO 
SUIT THE SMALLER 
COMPANY. 

RAJOriLEASNG 

SirShUandUmae. tendon W9.CH-M9 MS 


NEW HONDA CARS 
Jromedialeor 
Eariiesf 

Finance ^Ddiray 
Loosing ond 


Lease purchase 
Telephone for p * 
04626-78191 


mice Dttceaim an mart «n> Cltroeaa. 
Mew Citron requ ire d- 8 s. Metore 
(Ashford). 07842 55428,42212. 


text taut un bam te Dw ttw 

UBUnEnona *mmm uu tin j.-* 

-BUSUESSAIID SNMT l *1) IU( SIB 

nrwtmf **» tan i*« •:> 

r ~~~ Jte, 3 DM Mb «>1 

tegU* ICH 1400 UO 

fe 


tail tils Id} 7)3 


OLUMBUS 


to, 

»te-ite 

r.Ute** IC7MIU 

ei uittffl 

MlAWAAm MIA 


FAR CAST MTOClALim— -FIIOM*. hotriA 
loun from the reams leaOiaa teur 
ooerater RMIanre TOUTS. 01-439 2651, 

TRA VILA til OF MAYFAItt — letertantl. 
Mftni loa-Uut travel. Guaranteea ia«lnQ 

ea Ktoduicd fllgMs. Hotel*, car lure. 

Specialists late bookings and multi. 
gniiuBM want Contact* Irtteur of 
X: 01-700 1SCS- 01-409 


Mafyfatr. Tal. 

1042. Tcfinu 892B34. 


Winter Sports 


SMALL WORLD 
SKIING 

Our chalet paitma are probably the 
moat competitive on the market 
and our party discounts are 
gennroua Cot ita Small woria 
bfochuto bolare you pick tour 
siaffod chalat tins winter. New 
raaons, new ideal and fabulous 
uni no a* always. 

Tel- 01-660 3999 (Roe) 

01-868 0828 124-tw. bra. phone) 
830 BRIGHTON ROAD 
PUHLEY. SURREY CH2 2BH 
ABTA ATOl 488 


v@fc> 


U.K . Hotels 


Armuthtmitt^ l|aU 

BAS5ENTHWAITE, KESWICK TeL (0S9 681) 551 

THE LAKE DISTRICTS FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
17th century Halt itaodlap In 133 acres Of Parkland wltn take front* o*. 
Swash, burnt*, entente, pMch A putt, enaokar. paaaes room*. Golf aad rtdiag 
nearby. Oak-pannelleO hail MU ton ere. Reeuerent with nusmecent «hms 
across the lilt. Indoor swimming oool. soa oool. sauna, salarlunn. trlnmaxlurn 

i bar. winter weekend breaks £53l£59 DD. Bed A breakfast tertB from 
18 ML ChrtstmwJNew Year programme. Esoo Ronay/Asbtry Coeitanay 
recoin m e n ded. Poona for brochure. 


Announcements 





ANNOUNCEMENT 11/84 

Dubai Municipality Street Lighting Study 

Dubai Municipality invites consultants to submit offers fora study 
of street lighting for Dubai, based on revised terms of reference. 

The scope of the study includes: 

1 . Preparation of an inventory of the 
existing installations and a report 
on their geometry and lighting 
characteristics; 

2. Comparison of these installations 
with corresponding installations 
and standards in Europe, America 
and the Middle East; 

3. Recommendations for 
improvements to the existing 
installations; 

4. Recommendations for standards 
to be adopted for new installations 
for the various categories of roads, 
streets, and areas; 


5. Estimates of capital and running 
costs for implementation to the 
recommended standards. 

Revised terms of reference can be 
obtained from the Tender Section of 
Dubai Municipality. 

Manufacturers of street lighting 
equipment are specifically excluded 
from participating in this study. 

The last date for collection the terms of 
reference is 1 st Nov. 84. 


DIRECTOR 
DUBAI MUNICIPALITY 
P.O. Box 67, Dubai. UA.E. 
Telex: DB 45688 BALDYA 


Personal 


FACT 

IT CAJNNOT BE CURED, It 
cannot be prevented, it can 
be controlled only by proper 
treatment More research is 
required to End a cure — 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne 
Street London 
WIM4BD 



Educational 


GENEVA 

RJLL SERVICE 15 
OUR BUSINESS 

• Low end Taxation 

• Mailbox, telephone anti 
telex tervices 

• Translation and sacrerarlal 

services 

• Formation, domiciliation end 
administration ol Swiss and 
foreign companies 

BUSINESS ADV60RY 
SERVICE SJL 
7 Rue Muzy. 1207 Genova 
Tel: 3e.05.40 


EUROPEAN INSTITUTE FOR 
INFORMATION MANAGEMENT 

The aim of Che Institute is to provide post-graduate training 
to future information managers who will have to design, implement 
and manage information systems in companies and organisations. 

The programme of studies comprise four major themes. 

— Information Environment in a World Context 
— Information Systems 
— Economy and Information Market 
— The Information Function within an Organisation 

The course lasts for 13 months: 9 months of high-level training 
and 4 months practicum. 

ft fs also possible to register for one of several themes or 
modules of themes. 

Candidates must hold a university or eauivafent degree. 
Working languages are English and French. The teaching staff 
consists of eminent European professors and ipeaalists in the 
areas of information techniques and management. 

For detailed documentation please fill in below: 

Name 

Address 

Telephone 

1NSTTTUT EUROPEEN POUR 
LA GESTJON DE ^INFORMATION 
U, RUE DE BRAGANCE 
1255 LUXEMBOURG 
LUXEMBOURG 






tL. JU^. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


BRITISH BREAKTHROUGH IN BIOENGINEERING 


‘Superglue’ for the stuff of life 


BY IAN HAMILTON FAZEY 


A BRITISH biochemicals com- 
pany has developed the genetic 
engineering equivalent of a 
super-glue that is expected to 
accelerate worldwide research 
and speed the discovery of appli- 
cations for the whole field. 


COHESIVE jr V 

GAATT I • C 


BLUNT 




AAA 


TTT 


The “glue" is so efficient that 
complicated feats of genetic 
eng ineerin g will no longer have 
to be performed by highly 
qualified scientists using care- 
fully controlled laboratory pro- 
cedures that some times take 
days to carry out and do not al- 
ways work. 

It can be kept in a bottle on 
the shelf for use as required 
like any other reagent Using 
it is simple — you just add It 
to the bits of genetic material 
which you want to stick to- 
gether and shake the test tube. 
It does its job in about an hour, 
at 95 per cent efficiency. The 
methods it is set to replace 
often join up only 40 per cent 
of the material they are sup- 
posed to. 

Th« “gfne" is a chemical re- 
agent called LI gal d and has 
been developed by F and S Bio- 
chemicals of Liverpool. It goes 
on the market tomorrow. Field 
tests by Genex Corporation in 
the U.S. have already produced 
an enthusiastic response and 
large advance orders. 


f 


EcoRI 

Restriction 


TTAAG 


TTT 


Aha in 
Restriction 


AAA 


Foreign gene 


UGAID™ 


Foreign gene 
UGAID™ 

AAA/ 
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Why tbe new “glue" is needed. Genetic material, DNA, 
Is cut up by biochemists using chemical tools known as 
restriction enzymes. These recognise particular sequences of 
the four bases in DNA (A, C, G and T) and split the double 
helix between two of them. Other genetic material can then be 


inserted into tbe gap created. This is easier if the cut Is 
diagonally across the double helix because a " sticky," cohesive 
end results. A “blunt” end, however, is very difficu l t to 
cope with. 


Intractable 


Ligaid solves one of genetic 
engineering's most intractable 
nroblems — how to Insert re- 
liably certain bits of genetic 
code into other genetic material, 
usually circular molecules of 
deoxyribonucleic acid (DNA) 
called plasmids. 

It is these “doctored" plas- 
mids which are then despatched 
by scientists to invade bacterial 
cells, where they take over 
chemical processes and force 
the cells to replicate the in- 
vaders, together with any 
material Inserted In them. It 
is through processes similar in 
principle to this that the hope 
lies of eventual mass production 
of drugs such as insulin or in- 
terferon by genetic engineer- 
ing. 

p and S Biochemicals has 
been prominent in genetic en- 
gineering so far because of its 
development of many of the 
“tools" used to cut up genetic 
material in the first place. These 
an known as restriction en- 
zymes. There are hundreds, 


probably thousands, of them and 
each has an affinity for a par- 
ticular sequence of chemicals in 
DNA 

When it comes across that 
sequence it cuts the DNA 8t 
that point, a property that can 
be used to open up a plasmid's 
circular molecule ready for in- 
sertion of another piece of 
DNA cut out of something else. 
However, there are two types 
of “cut" one of which is easy 
to stick something to and the 
other difficult 


To explain this, one must 
first take a rudimentary look at 
the structure of DNA which is 
rather like a rope ladder 
twisted along its axis to form 
the well-known double helix. 
Each helix is made up of 
thousands Of combinations of 
just four building blocks or 
bases. The “rungs” joining the 
one helix to the other are not 
so much physical as the chemi- 
cal affinity that allows each base 
to pair with only one other. 

The four bases, adenine, 
cytosine, guanine and thymine 
are known universally by their 
initials. A, C, G. and T. Base 
A always pairs with T and, simi- 
larly, base C with G. Tbe 
various sequences of tbe bases 
comprise the genetic code. 


What this means in the 
double helix is that, say, the 
sequence GAATTC in one helix 
would be join ed by “rungs” to 
the sequence CTTAAG in the 
othe r. Si milarly, the sequence 
AAATTT in one helix would 
pair with TTT AAA in the other. 

If a restriction enzyme known 
as EcoRI is mixed with DNA 
and finds the GAATTC sequence, 
it cuts it between the T and the 
C in each helix — that is 
“diagonally” across our ana- 
logous twisted rope ladder. This 
leaves one helix longer than 
the other on each side of the 
cut, with an AATT sequence 
floating loose in one and TTAA 
in the other. 


‘Sticky 9 


These are known as “sticky” 
or “cohesive" ends because in 
order to Insert another piece of 
DNA between them, all fine has 
to do is cut it with EcoRI too 
(so that its loose ends also con- 
tain the sequences TTAA and 
AATT), mix everything up with 
a naturally occuring chemical 
called ligase to help the process 
along, and wait, tbe natural 
tendency of A's to pair with Ts 
eventually leads to the loose 
ends sticking' together. 


Were all ends like this there 
would be no problem, but the 
other type of cut can be more 
useful to the genetic engineer. 
Unfortunately It is much more 
difficult to handle. 

Such a cut occurs, for 
example, when an enzyme 
called Aha HI — jointly de- 
veloped by Liverpool University 
and P and S Biochemicals — is 
used . I ts affinity is for the 
AAATTT sequence and it cuts 
between the middle A and the 
middle T. Since the balancing 
sequence in the othe r helix is 
a symmetrical TTT AAA, the 
cut is straight across the ana- 
logous twisted rope ladder to 
produce what are known as 
“blunt* ends. 

There is nothing sticky about 
these at all but making them 
so is very important, since it 
means that any other blunt end 
can be attached to them — and 
unlike the case with cohesive 
ends it does not have to be a 
similar sequence of bases to the 
one involved in the original cut. 
This increases the range of 
genes that can be Inserted. 

So far, scientists have used 
ligase as a sort of glue and 
have found that its efficiency is 
only 40 per cent on blunt ends. 
To get that, great care has to 
be taken, keeping the mixture 


of chemicals at certain tempera- 
tures and nurturing the process 
along day and night for, per- 
haps, 60 hours, which might 
well mean sleeping on a camp 
bed in tbe laboratory. 


Cocktail 


Ligaid — a cocktail of ligase 
and other chemicals which the 
company refuses to talk about 
— does the job better in only 
an hour over a normal range 
of everyday ambient tempera- 
tures. Since the process 
requires no skill, it can be 
done by a technician, freeing 
highly qualified scientists to get 
on with more important aspects 
of the work. 

Not surprisingly, P and S Blo- 
chemicals expects Ligaid not 
only to replace the present 81 m 
a year world ligase market, but 
to expand it vastly. 

Mr Peter Brown, the com- 
pany's general manager says : 
“What are now regarded as im- 
possible tasks will become com- 
monplace. Tbe order of signi- 
ficance is like comparing 
photocopying with what can be 
accomplished by a good copy 
typist It leads to something 
much more than just replacing 
the function.** 


Computing 

Tandem 
develops 
into small 


systems 


TANDEM, a UJS.-based com- 
puter company best known for 
its “ Nonstop " superminis, has 
launched a family of multi- 
function personal workstations 
and software called Dynamite. 
Jerry Peterson, vice president 
of International marketing for 
Tandem said in London last 
week: “Dynamite represents a 
si gnifican t move from Tandem's 
traditional role as a supplier of 
central processing cability for 
high volume transaction pro- 
cessing.” 

He went on: “It will satisfy 
the needs of users who want to 
access a corporate database and 
manipulate that data with per- 
sonal decision support tools." 

It may also puzzle those who 
have been studying Tandem's 
fortunes over the past few 
years. It is one of the truly 
innovative computer manu- 
facturers, a company that 
appreciated 10 years ago the 
importance that systems which 
would not fail would have, 
especially in areas like elec- 
tronic banking and defence 
systems. 

It was also prepared to stand 
by its belief in nonstop or fault 
tolerant systems, and saw that 
rewarded by substantial and 
sustained growth between 1978 
and 2984. 

1984. however, seems likely to 
be the third consecutive year 
of essentially flat earnings for 
Tandem, even if revenues have 
doubled in the same period. 

Even its most faithful sup- 
porters are beginning to show 
irritation. Mr Stephen Smith of 
the New York securities house 
Paine Webber (a market-maker 
in Tandem Computers) has 
consistently stuck to his view 
that: “ Tandem will quickly 
recover from its present prob- 
lems.” 

In his latest analysis he notes 
tersely: “ Tandem’s recent diffi- 
culties are largely of Its own 
making,” going on to blame a 
tendency to attach too much 
importance to large-scale appli- 
cations at the expense of small 
to medium-sized systems where 
Tandem salesmen feel more 
comfortable. 

So much depends on Dyna- 
mite, IBM-PC compatible desk- 
top madunes which can run off- 
the shelf software and com- 
municate with mainframe com- 
puters. 

. It remains to be seen if it 
is enough, to turn the trend. I 


Chemicals 


Thin film 
for oil 
reclamation 


A PLANT for refilling: engine 
cHuivu»e and other oils 'and 
said w be the find of its kind 
In the UK has been opened 
at Halesowen, Weat Midland* 
The inltiati veot andland Oil 
Refineries, and developed 
with gram aid from the De- 
partment of Industry and 

encouragement from foe De- 
partment of the EnWro;:m€nc, 
the plant represents a total 
investment of about £Ua- 
The plant uses Swiss' thltt* 
film technology in which high 
heat and very low vacuum 
are combined to vaporise the 

used olL 


Don Hudson, ^managing 


director of Midland 
Refineries said.- “Our ^new 
plant fan handle 3,000 gallons 
of used crankcase oil each 
day, with ' as much as ■ 2,700 
gallons of foe eH being 
returned to specification." 


POWER BROKERS 
TO THE WO RID 
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Banking .. 

‘Symphony’ 

at 


Electronic 


Colour 

video 

printer 


MITSUBISHI ELECTRIC of 
Japan has developed a video- 
printer capable of producing, 
i nstantan eous printout of trite- . 
vision pictures*. .. . 

It is already marketing a 
black-and-white video pointer. 

Technically; the composite 
video signal is broken down 
Into its. red green and blue 
components and coded digit- 
ally and stored in memory. 

The digital codes are then 
used to. drive the colour 
printer. A full colour print of 
16 gradations can be made to 
about one minute. No decision 
on a commercial launch has 
been made. 


Data 


Low power 
recorder 


BARCLAYS BANK Is now 
offering - its corporate cus- 
tomers decision support aids 
on top - Of Its hari* cash 
management service. 

The service, BarCsm, offers 
ntnlttcurrency account infor- 
mation from many of the 
bank's 5,000 offices In M 
countries; its funds transfer 
capability ; Is able to .move 
money in any currency. • 

Now it.. has added Lotos 
Symphony to its treasurer's 
workstation. Symphony is a 
software padcage which com- 
bines spreadsheet analysis, 
graphics, word processing and 
ether functions Into one Inte- 
grated package. - 
Barclays iff also claiming to 
be-the fort- of foe- UK elearen 
to have' ‘added intraday and 
forffign exchange reporting to 
Its package*- 1 



Storage. 

Outlook for 
electronic 
filing 


ROMBEN of Famborough has 
launched a British-designed 
solid state data recorder featur- 
ing high performance coupled 
with extra low power require- 
ments. 

The memory is CMOS and 
there is double battery back up 
allowing 64,000 cha ract ers of 
data to be stored for more than 
five years; — - ■ - 


Two major influences' trill 
spur rapid growth to the 
European electronic filing 
market First -new develop- 
ments storage technology 
that will allow large volumes 
of tofozmatloa to be stored 
at an economic price,. . 

Second, Seveiftpmefitg to 
foe new markets for various 
.kinds- of office automation 
syste ms . - 

These trends are Identified 
In i new volume “ Electronic 
Filing' Market, in .Europe” 
from the market research 
consultancy Froost and 
Sullivan. 

. Ibl 1982, the study say i, foe 
market for these systems in 
Europe was duly gfiSfan. By 
1988 it will have climbed to 
ttSbo..- ’ 

Hu. study costs flJMMfc 
more born F A S oh 91486 
8879. 
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When you travel on business, use your powec 


You’re the business traveSec 

You’re the backbone of eveiy abflne’s 
economy. 

You're In command. 

Use your power. 

Fly the airline that gives you more without 
charging more. 

Our EiwoCfass gives you more than any 
other afrttne In Europe. For no extra chaige. 


you get: a complete Business Class service 
with more comfortable, contoured seats, five 
abreast seating, more tegroom, eompBmen- 
tary drinks, wine and champagne, Business 
Sendee Lounges throughout Scantiaiavla, at 
Heathrow and DQssekJorf airports, an around* 
the-dock booking service, and punctuality no 
other European airline has been able to match. 

On of Inte rcon t in ental routes, First pusL 


ness Class gives you next to First Clara com- 
fort and service for the normal Economy fare. 
Including next to First Class chairs, more 
legroom, only seven seats across on our DC- 
10% (eight on our 747*s), food and service we 
believe to be unrivaled, electronic headsets, 
and lounges at all major gateways. 

So when you book yourseff on one of our 
flights, you're using your dout to tell the air- 


line tadwtiy what you want more of. 

In the end, that's the only my to get ft. 
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WAU. STREET 

Fall ill rates 
confirms 
view on Fed 


THE growing conviction on Wall Street 
that tne . Federal Reserve is slackening 
its grip on credit policies was fuelled by 
a further slide in federal funds and oth- 
er rates yesterday, writes Terry By land 
in New York. 

Money market and. Treasury hQl rates 
fell again, and cuts in prime rate to 12M 
per cent by two of the smaller banks 
raised hopes 'that another round of 
prime cuts by the majors - perhaps to 12 
per cent — is in the offing 

The stock market appeared more cau- 
tions, with an unexpectedly sharp fall in 
durable goods orders and the a nnoun c e- 
ment of much lower earning s by Gen- 
eral- Motors raising some nervousness 
over the slowdown in the U.S. economy. 

Stock prices tried to straggle higher, 
but a gain of 5K points in the Dow aver- 
age was soon lost, and prices slid lower 
in the second half of the session. 

By the close the Dow Jones industrial 
average showed a net fall of 4.19 points 
at 1,213.01. 

Trading volume increased, and a jump 
of nearly 40 per cent in the number of 
large share traders indicated the pres- 
ence of the institutions. The shares 
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MARKET MONITORS 


End Month Hq u rev 


Dew Jama Industrial 
(My A s wa n * 


FT - Actuaries AU-Share Index 



FT- Industrial OnSnary 
IndtH QO-ShanA . 


1979 1980 1981 1982 1983 1984 



STOCK M&RKKT INDICES 
MEW YORK Ck»23 Previous Vaaraga 

DJ Industrials 1,21301 1,2172 124828 

DJ Transport 537.16 541.67 5902 

DJ Utilities 14326 14347 138.B2 

S&P Composite 167.09 16726 16595 

LONDON 

FTIndOrd 3872 8552* 6882 

FT-SE100 1.1282 1.1134 9063 

FT-AAM-ehere 53225 52668 43091 

FT-A500 57723 570.44 467.03 

FT Gold mines 5434 5493 527.1 

FT-A Long gat 10.44 1033 10-44 

TOKYO 

NSdcet-Oow 11.023951127724 927021 

Tokyo SE . 851.93 85349 68369 

AUSTRALIA ™ ” 

AflOrcL 7412 745.4 6883 

Metals & Mins. 4313 4352 512 3 


CURRENCKS 


ILS. DOLLAR 


STERUNQ 


(London) 

Oct 23 

Previous 

Oct 23 

Previous 

S 


- 

1 208 

1095 

DM 

3.04 

3075 

3075 

3.6875 

Ym 

244$ 

24725 

• 2950 

2960 

FFr 

9-335 

9.435 

11.26 

11.32 

SwFr 

2604 

2529 

3JQ25 

3.0325 

OuHdar 

34335 

3.469 

4.145 

4.16 

Uni 

1.885.5 

10060 

2,283.0 

2*67.0 

BFT 

61J55 

62.1 

74.4 

740 

cs 

1.31685 

102105 

10895 

10845 


INTEREST RATES 


AUSTRIA 

Credit Aktau 


Belgian SE 


56.74 56.72 5425 


1632 16225 12524 


CANADA 

MEtmS& Minis 1,690.1* 22063 9 2252 

Composite 2290.0* 2284.16 24852 

Montreal 

PorttoBo 118.37* 117.94 11832 

DENMARK 

Copenhagen SE 167,73 166.26 19308 

FRANCE 

CAC Gen 179.0 1792 139.7 

Ind. Tendance 1159 1159 88.1 

WEST GERMANY 

FAZ-Aktien 37327 37698 337.12 

ConMiWTZfaank 1,0902 1,1012 1,00090 

HONGKONG r - 

Hang Sang 1.045.16 1.05305 78492 


(3-month offered rate) 

£ 

SwFr 

DM 

FFr 

FT Lo n do n Interbank fixing 

(offered rate) 

3-month U93 
6-month U-S.S 

ILS. Fed Funds 
U2L3HmmthCDe 
U2L3H»ontli T-MHa 


10% 10% 

5% 5% 

5% 5<%t 

11 11 


10%t 10% 

10 '%. 10 *%* 

6 9“i# 

925 995 

9.40 9315 


U.S BONDS 


Treasury Oct 23' Prev 

Price VtaM Price YteJd 

11% 1986 100*%a 11.18 100’%i 1127 

12% 1991 I02'%i 11.73 101*%* 1127 

12% 1994 104?%* 11.77 104%* 1129 

12% 2014 107%* 11 32 106*%* 1128 

Corporate Oct 23" Prev 

AT&T Price Yield Price Yield 

10% Jung 1990 92% 12.15 92% 12.15 

3% July 1990 71 1025 71 1025 

8% May 2000 75% 1220 75% 1230 

Xerox 

10%' March 1993 91% 1220 91% 1230 

Diamond Shamrock 

10% May 1993 90% 12.40 90% 12.40 

Federated Dept Stores 

10% May 2013 75% 1230 75% 1230 

Abbot Lab 

11.80 Fab 2013 S3 12.70 93 1270 

Alcoa 

12% Dec 2012 95% 1235 95% 1285 

raUHCUL FUTURES 
CtflCAQO lAtasr Mgn Low Prev 
U4L Treasury Bond* (CST) 

8%32ndsof 100% 

Dec 70-26 71—13 70-19 70-20 

U4k Treasury BUU (MW) 

$1m points of 100% 

Dec 9038 9028 9024 90.49 

Certificates of Deposit (HW) 

Sim points of 100% 

Dec 89.90 89.96 89.80 89 JO 

LONDON 

Three-month EunxfoOar 

$im points of 100 % 

Dec 89.48 39.61 8925 3927 

20-year Notional GBt 
£50,000 32ndSOf 100% 

Dec 106-26 107-01 106-16 106-13 

COMMODITIES 


C or p ora te 

AT&T 


75% 1230 


Hang Sang 1.045.16 1.05305 78422 

ITALY 

BancaComm. 21238 212-7 165.42 

NETHERLANDS' 

ANP-CBS Gen 1813 182.1 1412 

ANP-CBSlnd 1435 142.6 1134 

NORWAY 

Oslo SE 261.74 263.19 61QA2 

SINGAPORE 

Straits Times dosed 8 7539 95739 

SOUTH AFRICA 

Golds 10ia6 999.0 7Z73 

industrials B79.1 8635 906.1 

SPAM 

Madrid SE 14539 14432 12132 

SWEDEN — - 

j«P 1,462.18 1.459.09 1.41371, 


Prev 

Price Ytaki 

100’%* 1137 
101*%* 1137 
104%* 1139 
106*%* 1138 
Prev 

Price Yield 
92% 12.15 

71 1035 

75% 1230 

91% 1230 

90% 12.40 

75% 1230 


1010.6 999.0 7273 
879.1 8635 906.1 


14539 14432 12132 


j&P 1,482.18 1.4S9.CS 1.41371 

SWITZERLAND . 

Swiss Bank fed 3773 377.7 3435 

WORLD Oct 22 Prev Yoaragd 

Capital Int 1 ! 1845 184.0 .180.0. 

GOLD (per ounce! 

Oct 23 Prev 

London S34C.G0 $33525 

Frankfurt $34035 $33935 

Zurich $34050 $339.00 

Paris (fixing) $34004 $33634 

Luxembourg (fixing) S 339.00 $33835 

New York (Oct) $34030 $338.40 

m Latest evafrbfu^gvn 


(London} 

Sliver (spot fixing) 
Copper (cash) 

Coffee (Nov) 

OH (spot Arabian light) 


Oct. 23 Prev 
GOl.BOp 601 .35p 
£1,04850 £1,051.25 
£2,54250 £2536.00 
$2752 $27.05 


Wednesday October 24 1984 


traded total of 02.5m compared with 
81.7m on Monday. 

The transportation average dipped as 
profits were taken in airline issues, but 
the utilities average, often an indicator 
of market views on interest rates, re- 
mained firm. 

Trading volume was moderate, but a 
rise in the number of large trades indi- 
cated the reappearance of the institu- 
tions that had stood on the sidelines dur- 
ing the previous session. 

Optimistic views in the credit markets 
of the Fed’s policies were encouraged by 
the board's announcement that it would 
buy Si 50m in coupon securities on cus- 
tomer account, after the auction of 20- 
year Treasury bonds, held . at mid- 
session. Ahead of the auction, for S20bn 
of bonds, the 20-year issue traded in the 
when-issued market at a yield of 11.62 
per cent, more than. 50 basis points down 
on yields a week ago on comparable 
issues. 

The Fed’s action will help to cany the 
market smoothly through the auction. 
The bond market also responded favour- 
ably to the fall in September durable 
goods orders. Long-dated bonds were % 
point higher at nnr» time but lost some of 
their gains after the Fed's announce- 
ment. 

In the stock markets, oil issues, facing 
both the Opec meeting at the end of the 
month and the onset of the quarterly re- 
porting season, steaded after their re- 
cent setback. Exxon, which reported 
third-quarter earnings, edged up 8% to 
$41%. Atlantic Richfield gained S% to 
$46%, also after results, while Chevron 
recouped $% to $32y«. 

General Motors, unsettled by wara- 
, ings of a prolonged strike at GM Cana- 


da, lost an early gain to slip $% to $78%. 
Chrysler softened by $% to £32, but Ford 
gained S% to $50%. 

Results from stock market firms had 
E. F. Hutton $% up at 532%, Merrill 
Lynch $% higher at $30% but Paine Web- 
ber $% off at 530%. 

At 520%, Beatrice added $% on sale of 
its Buckingham subsidiary to Whit- 
bread, the UK brewer. Consolidated 
Foods was S% to the good at 533% on 
higher earnings for the opening quarter. 

Eastman Kodak was a weak spot, 51% 
off at $72% after announcing plane to en- 
ter the competitive market for computer 
floppy disks. 

Short-term rates turned lower in the 
credit market behind a dip in federal 
funds to per cent Three-month bill 
rates dropped to 9.43 per cent in the 
wake of Monday’s auction where rates 
plunged to their lowest levels for nearly 
eight months. CD rates lost a farther 15 
to 20 basis points. 

The bond market opened with a fresh 
display of strength, with yields dropping 
to around 11.57 per cent at the longer 
end. But price gains were reduced later 
in the session, as the institutions busied 
themselves with the auction of the new 
20-year issue. 

LONDON 

Rates hopes 

underpin 

enthusiasm 

THE SCENT of lower interest rates 
wafted through London stock markets 
yesterday while hopes that current talk* 
could avert an extension of the miners’ 
strike brought an added measure of 
enthusiasm. 

To round matters off, the apparent de- 
termination of Opec ministers to defend 
the current oil price did not go 
unnoticed. 

With sterling continuing its recovery 
against the dollar and UK money mar- 
ket rates easing further, investors opted 
to lodge funds in government securities. 
The possibility of another cut in the UB. 
prime rate sweetened (he attraction of 
fixed-interest stocks while longs scored 
gains of a fall point before interest be- 
gan to fade in mid-afternoon. 

- After-hours trading restored the mo- 
mentum, and many finished at the day’s 
high. Gains in shorts stretched to %. ' 

Blue-chip equities surged behind a 
firmer early Wall Street, and the FT In- 
dustrial Ordinary index more than 
doubled its 3pm gain to close 11.7 up at 
887.2. 

Glaxo found VS. support, gaining 25p 
to 985p on revived suggestions of a Far 
East licensing development Boots in an 
active stores sector was the only other 
FT index constituent to record a double- 
figure gain, rising lOp to 195p. 

Chief price changes. Page 34; 
Details, Page 35; Share information 
service. Pages 36-27 

AUSTRALIA 

UNEASE over commodity prices tamed 
Sydney lower with the All-Ordinaries 
index slipping 3.6 to 741.8. 

BHP lost 5 cents to AS10.05 following 
its plans to spend with Esso Australia a 
further A$1.8bn ($151bn) on developing 
Bass Strait fields. 

Shares linked with the Challis - 1 ex- 
ploration well in the Timor Sea benefit- 
ed, however. Weeks Australia gained 1 
cent to 73 cents while Ampol Explora- 
tion rose 3 cents to AS2.68. 

Nicholas Kiwi added 2 cents to AS4.52 
ahead of Redtitt & Colman's increased 
bid of A&L30 per share. Rothmans 
advanced 30 cents to A510.55- ahead of 
restructuring plans. 

Castlemaine Tooheys dropped 16 
cents to A$5-1Q following its one-for-six 
scrip issue while AUC, tor which 
Morgan Guaranty is offering AS4-10 a 
share, was steady at A54.25. 

HONG KONG 

SELECTIVE profit-taking developed in 
Hong Kong, taking the Hang Seng index 
7.89 lower to 1,045.16. 

The consolidation was not uniform 
among banks. Bank of East Asia rose 10 
cents to HKS21 and Hang Seng a further 
25 cents to HK53750 while Hongkong 
Bank dipped 5 cents to HKS6.75. 

Other leading shares finished mostly 
lower, with Cheung Kong 20 cents 
cheaper at HKS8J25 and Jardine Mathes- 
on 25 cents off at HK57.65. Hutchison 
Whampoa eased 10 cents to HKS14.30. 

Singapore stock markets were closed 
yesterday for a national holiday. 

SOUTH AFRICA 

THE RISE in the bullion price was mir- 
rored by higher gold shares in Johan- 
nesburg with most buying interest ema- 
nating from abroad. 

Randfontein Estates, the bourse's 
highest priced gold stock, surged R6.50 
ahead to R211 while more modest gains 
w.ere reserved for Free State Geduld, R1 
up at R55.5Q, and Driefontein, 50 cents 
stronger at R51.25. Buff els, however, 
was unchanged at R79.25. 

CANADA 

OIL AND GAS issues made steady pro* 
gress in a firmer Toronto although base 
metal wiining stocks encountered heavy 
selling. Golds also displayed a measure 
of strength. 

Industrials proved a weak spot in 
Montreal where banks and utilities 
buoyed sentiment 


EUROPE 

Amsterdam 
slips back 
from peak 

A PAUSE fbr profit-taking brought an 
end to the sharp rises seen recently in 
Amsterdam, leaving share values to slip 
back from the all-time highs recorded on 
Monday. 

The market undertone remained 
strong, however, in large turnover with 
a continuation of foreign demand, parti- 
cularly from the U.S. 

The ANP-CBS General index dipped 
0.3 to 181.8. 

The publishing sector continued firm 
with Elsevier FI 1.50 higher at FI 113.50 
and VNU, FI 1.30 up at FI 199.80 - both 
highs for the year. 

Some international issues held up, 
with Akzo FI 1.10 firmer at FI 101.80. But 
KLM shed FI 1. to FI 4320. and profit- 
taking left Unilever FI 420 down at FI 
312.50. 

Banks were mixed, with ABN up 50 
cents to FI 352.50 and NMB FI 1 lower at 
FI 153. Among insurers, Nat-Ned added 
70 cents to FI 242.70, and Amev put on 80 
cents to FI 189. 

Bond prices returned to their upward 
trend after the late retreat of the previ- 
ous session. The bourse bond index, cal- 
culated at mid-session, set a fourth con- 
secutive record high, adding 0.1 to 1072. 

A virtual absence of foreign demand 
and restricted institutional activity left 
shares lower in Frankfurt although 
turnover was only modest and little sell- 
ing pressure emerged.- The Commerz- 
bank index shed 10.4 to 1,090.8. 

Analysts believe, however, that the 
positive domestic economic outlook and 
potential for currency gains by foreign 
investors will continue to underpin 
prices. 

The day’s steepest decline was posted 
by insurer Allianz which dropped DM 50 
to DM 1,097 in the wake of the compa- 
ny's announcement that it is not consid- 
ering any stock split The shares added 
DM 34 on Monday as the group an- 
nounced it was considering a corporate 
restructuring. 

The motor sector continued its down- 
ward drift with Daimler down DM 7.50 
to DM 594.50, BMW DM 3.50 to DM 386, 
VW DM 4.80 to DM 187.50 and Porsche 
DM 9 to DM 1,055. 

Banks were also easier, with 
Deutsche DM 4.80 tower at DM 37320, 
Dresdner DM 2.50 at DM 172 and Com- 
merzbank DM 220 at DM 170. 

In Munich, shares of the Cologne- 
based BCT Computer, which went public 


in February, were suspended yesterday 
for at least two days. The company filed 
for receivership last month, and the re- 
ceiver has said the company will be 
liquidated. 

The shares were quoted in the over- 
the-counter market yesterday at DM 
48.40. They had been issued at DM 100, 
quickly rose to DM 231 but recently 
dipped to a low of DM 17.50. 

Bond prices were little changed in 
quiet trading, and the Bundesbank sold 
a modest DM 4.4m of paper to balance 
the market after purchases totalling 
DM 482m the previous day. 

Meanwhile, the Finance Ministry’ said 
that the decision to abolish the coupon 
tax on yields paid to foreign holders of 
German bonds had been a major factor 
in pushing interest rates down. The 
corresponding reduction in public au- 
thorities’ interest payments would, by 
1986, fully compensate for the income 
loss. 

Shares ended steady in Zurich in thin 
trading although strong demand was 
still evident for some financials. Pirelli 
was actively traded, adding SwFr 3 to 
SwFr 270, on favourable business 
prospects. 

Among banks. Credit Suisse fell SwFr 
10 to SwFr 2235 while Swiss Bank Cor- 
poration shed SwFr 2 to SwFr 346, de- 
spite its announcement of improved re- 
sults for the first nine months. 

The insurance sector saw* Winterthur 
down SwFr 10 at SwFr 2,990 ahead of 
the announcement that it expects good 
results for the year and a dividend main- 
tained at last year's higher level. 

Bonds ended steady to higher on in- 
creasing volume. 

A modest advance was seen in Brus- 
sels, underpinned by an improved per- 
formance by market leader Petrofina 
which added BFr 40 to BFr 7,430 in the 
wake of Opec efforts to cut production to 
support official prices. 

Paris was narrowly mixed in quiet 
trading on the last day of the monthly 
trading account Merlin Germ added 
FFr 40 to FFr 1,350 as it announced 
higher parent-company first-half profit 

Air Uquide, which also announced 
higher firet-half profit, put on FFr 2 to 
FFr 558. 

Milan was little changed In spasmodic 
trading although Italcementi advanced 
L850 to L53.900 amid continued interest 
in Pesenti group shares. Bonds firmed 
slightly in moderate trading. 

Madrid turned higher after three suc- 
cessive trading sessions of losses, with 
the. advance led by utilities. 

Stockholm was mixed to higher in in- 
creased turnover with one of the largest 
gains recorded by Swedish Match, up 
SKrIltoSKr257. 

In a marginally lower Oslo, Norsk Hy- 
dro added NKr 1.50 to NKr 121.50 as it 
announced higher net third-quarter 
profits. 


TOKYO 


Blue chips 
in forefront 
of decline 


BRISK SELLING of blue-chip issues in 
response to the unexpected" overnight 
decline on Wall Street pulled share 
prices down in Tokyo yesterday, icntcs 
Shigco Xiuhiivaki of Jiji Press. 

Trading was erratic, with buying in- 
terest centring on speculative issues as 
investors appeared uncertain about 
market prospects. 

The Nikkei' Dow market average post- 
ed its first Joss in five sessions, shedding 
47.89 to 11,029.95. Volume of 367.64m 
shares was little changed from the pre- 
vious day, while losers outnumbered 
gainers by 366 to 333. with 1U6 issues un- 
changed. * 

Discouraged by the 8.73 point fall in 
the Dow Jones industrial average on 
Monday, dealers and individual inves- 
tors stepped up selling of blue chips - 
other than medium-capital issues - 
dragging prices down almost across the 
board. 

Leading blue chips tumbled, with Hi- 
tachi losing Y18 to Y900. Matsushita 
Electric Industrial Y70 to Y 1,680 and 
NEC Y20 to Y 1,320. High-priced stocks 
also fell, with Sony down Y130 to Y4.919 
and Kyocera down Y170 to Y8.I70. 

Nippon Seiko was back in favour. It 
topped the active list with 13.76m shares 
changing hands and gained Y41 to Y714. 
Nissin Electric, second on the active list 
with 11.63m shares, advanced Y60 to 
Y640. 

Pharmaceuticals and non-ferrous met- 
als advanced vigorously. Among biotech- 
nology-related issues, Kaken Pharma- 
ceutical added Y450 to Y3.460, Baayu 
Pharmaceutical Y109 to Y1.020 and Mo- 
chida Pharmaceutical Y1.520 and 
Y 16, 600. 

Among popular non-ferrous metal is- 
sues, Mitsubishi Metal climbed Y17 to 
Y618 and Sumitomo Metal Mining Y20 to 
Y1.540. 

The bond market advanced on re- 
newed heavy buying by trust banks. 
These institutions placed buy orders lor 
long-term government bonds with about 
nine years remaining to maturity for an 
estimated total of Y150bn. 

Bond prices fell on profit-taking late 
in the session, but the benchmark 7.3 
per cent government bond due Decem- 
ber 1993 hit a record high since its list- 
ing, with the yields slipping to 6.875 per 
cent from 6.930 per cent 


ONLY THE PUREST GOLD HAS 
I^ORIALWJLIE THROUGHOUT THE WORLD. 
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Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leaf, for example, 
is struck with the purest gold lhat you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of ws <%«oo fine 
gold - guaranteed by the Canadian 
government. 

What does that mean for you? In 
contrast to ordinary gold coins which 



% ounce 


I ounce Via ounce 


are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
no of the Canadian Maple Leaf- a 
purity for which there is no substitute. 


Canada's Maple Leaf 


Canada Sk 


CtrijiLi Nbvkw •cv’jSp 
f* il UT>lLt.V 


MAPLE LEAH THERE IS NO SUBSTITUTE FOR PURITY 
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Kinandsl Tiiries Wednesday October 24 1984 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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+ % 10% 4% 

19% 14% 

+ * | JP 


604 4 3 3 

n 55 50 9 1 
m 93 9 14 
90 31 10 e 

as 


14 14 . 

11% 11% + V 
10 10 -% 
29% 29% -% 
2 2 


23 8% 

ft 6% 

17% 11% 


SO r 2028 3SV 

was x 

la 16 19 497 uES 

X> 8 17 20 14% 

24 77 9% 

4M 33 ID W 12V 

a 4 20 12V 

10 5 1590 22V 

£0 20 13 1 9% 


S% 6 -% , 

2V 2% +% 

2% 2% 

39 26 . . 

341, 34% +% 

56 62 -+E I 

13% ft ~% ! 


ft 21% 
ft 17% 


19V 15% 

20V 17 


»% 9% +%| 


1 21% 1?% 


raw* ft ft 

12 12 +% ft 13% 

21% 22. 17 13V 

9% 9% -% W 13V 


IK 283 

40a ID 7 1 
8 25 
n 2 11. 7 8 


S3 7B 
.10 B 1213 


56* 

54 

65* 

+ 1 

ft 

11% 

MCOHd 


11 84 

ft 

ft 

ft 

ft 

+ % 

*% 

2% 

MCORs 


20 219 

2% 

ft 

ft 

ft 

-% 

»% 

7% 

MSA 

n 

27 

8% 

B* 

8% 

8* 

+ % 

2% 

1 

M&A 

wt 

25 

1% 

ft 

IB* 

ft 


21% 

9% 

MSIOl 

.40 

41 7 40 

Kf 

TV 

7* 

7% 

-% 

5% 

3% 

HSR 


MS 

3% 

19V 

ft 

ft 


17% 

11 

MacSc 

n.M 

1.1 28 151 

ft 

12V 

ft 

12% 


3% 

1% 

Mama 


36 

1% 


13V ft 

2* 2» +> 
8V BV ■■% 
1% 1% -% 
9* SV -2 
3% 3% ~% 

ft ft ~% 
1% 1% 


W% 14% 
16V ft 


a & 1 


63i« 63% 
42 35% 


3% % 

.38% ft 


434 14 

4D5 13 
320 U 
257 U. 
2S 13 
254 13 
262 13 
112 13 
237 13 
205 13 
2 11 
196 13 
225 14 
EM 13 
232 13 
T 09 13 
112 67 
pM40 13 
pf764 IS 
pf 5 13 
9 

40 11 


£?3 30% 

43 24% 

J6 ft 
13 17% 

132 ft 
32 20 


ft 30% 
ft 24% 


20 8 * 
25 18% 


16 15% 

26 151, 


14 15V 

ft 


24 15% 
1 17% 


26 8% 
6 39 16* 


370 34 
59 

425 36* 

38 * 

22 110 371, 


9% 0* +% 

15 18 + % 

15% 15% -% 
15% 151, + V 

14% 15V + % 

ft 16% + V 

ft '5% ♦ % 

17% 17% -% 

9% 6% *? 

16V ft ♦ % 
34 34 + * 

59 S9 + % 
ft ft -% 
11-16 11-16. 

3S, ft + % 


5% 

3% 

R°W 

7 u J - 

19 

m 

flutwi 

.v :j 0 *•■ t:-. 

16% 

10% 


M ;-8 17 ih u’;- 




&-5-S 

S', 

4% 

5fM 

7 5'- 

*% 

4 

5<UD 

ra 4 


3% 

SPWCfl 

4 4-. 

if* 

«% 

5W 

9 

ii* 

9* 

Satan 

JO 46 ’ ? . 

4* 

1% 

SCa*> 

74 IV 

*7 

6<t 

a%> 

pi 1 13 ' * 

7BV 

67% 

SDgo 

pft-BJ 13 .-3'J 'j 

63* 

£2% 

SPfle 

pf? Bn u r«u to 

5?% 

<9 

:3Jgc 

pr? Tii 13 :MJ b‘- 

ft 

ft 

SO 90 

(42 4? ir »•!• ir. 

.37% 

311, 

Sdn 

pMfi IS li .M 

£2* 

ft 

SCgo 

pi;«e 13 «> 30’- 

j; 

31% 

SanJW 

;-£5 63 7 j U42‘ 

36 

19% 

Sanogl# 

PCi 29 11 15 .'2 

■ 7* 

y, 

Sanmik 

Ml 13 11 3 4.V 

wi 

4% 

Sauna 

9 15 21 6 11 5-» 

'57, 

4»- 

SjuuI 

tniab :e 5% 

I5-! 

47, 

Scrpir 

n 24 6 

;jv, 

14 

ScmWi 

56 29 I' B -M 

20 B * f1|. 


If 21M u 


30 8 H 2 
1 

50 12 7 19 
I2c 9 11 106 


Continued on Page 




NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mart W Sb 

High Lew Stock IkM-E lOOiWgh 

Continued from Page 32 


Am Pnu. ! 
Low DunOin 


37 2SV PwliH 
21% 12* PffkPn 

32% 20V PWaon 
7% 1% PalPw 


1% PMPwi 
M PayMW 
12% PiyW 
IS* FVyCtdl 
8V P«6d» 
15-32 PMgo 
36 Pencan 
94 RnC 


ft 47 .Paw* 
25% 19% P*fc. 

36% 30* P»PL 
37* X WPL 


1» 32 1) 373 33% 

52 30 28 1120 17% 
. 1 31 15 41 31% 

34 1 5 If 117 3* 

30 36 13 70 16 

.16 10 12 2354 16 
20 2.7 XI 7% 
78 1% 

40*248 46* 

pi527 46 2 115% 


32* S3 + V 
18% 17% + * 

ft ft- 
1% 1% 

23% 23% 4% 

13* 16 . 

ft ft -% 

?V 7* -V 
IV IV -% 


ZM 44 9 1139 54* 

24« 10 8 3634 24% 


ft 48 -% 

U«. 115V -V 
5SV 5S* -% 
ft ft +% 

34 3* 41 

33* 331, -1 
ft 6iV -V 
25% » 4 % 

22% 22% 4% 

B0% »% -% 

a a 

91 92* 41* 

99% 99%. 

57 57 

36% 38% 

2W. 2ft* 4* 
40V 41V 41 

ft ft -V 
»V 32% 
ft 43* 

23% 24 -% 

8% 6% -V 

ft ft -% 
ft 35% -% 
26% 26% -% 
14% 14% —V 

5% 5% •*% 

36% 38% .4% 

W* ft + % 


37* X PaPl pM50 13 

68 57V P*l P® 60 M 

ft Z3V ' WL «»d3« ra 

24 20 PbPL *vZ90 13 

65* 56* PbPL prt.« «. 

28% 22% PaPL dhpraas 13 

ft 25V ;P»Pb dpi37S 11 

97* 61% W»L ' prll 11 

103* »* .PaPL • pr13 13. 

62V 54* PaPL pr 6 <4 

46V 31* . Pane* 120 61 


ft 30% 
44% 30% 


pr 13 13. zZ 

pi W zK 

120 61 9 78 
pn 60 77 29 


2100 34 
Z» 33* 
ZMO 61V 
66 u26V 
9 22% 

zllO 60* 

i a 

«0 X* 
Z270 100 
z«l 57 
78 - ft 
29 20* 


331, -1 
61 V -V 


15* 9% PaodEn 

33% 33% PepB« 


33* . PapaCo 
17% • PffkEI : 
B Pnwan 
ft . PbyOr 


37% 26 Pawa; 

32% ft PWRs 
17% M . P«fl* 
9% 5 Plrtw 

41% 29% Plbw 
27% 13* PhmpO 

48* 36* Pbrtp 

34% X* PtsOfS 
17% 9 PhUB 

32 22 PNE 

33 24 PW6 


120 53 11 2229 41% 
1# 72 7 1298 15 
X 11 1512 X* 
166 39 21 1773 <*% 

50 21 16 400 3<% 
121a 14 7 WO 6% 

51 74 U 11 77 

'14Q 39 1691 ft 
353<i.13 31 26* 

pflST If. X 14% 
T06e 19 X 5% 

133 36 1299«S 36% 
S25 15 
pr S 13 «0 X 

54 17 103163 X* 
' 220 15 6 1996 ft 
paao 16 Z20 24* 


12 Mart 
Ugh Low 
13' 10% 

3?* ft 
ft ft 

44* 35% 

16% 15 

20V ft 
89 S5 
82* 51* 

62* Si 

«v a* 
c* 7% 
12V 5% 

15 6% 

29* ft 
SB* 23* 
9% 5* 

72% 54% 

96* X* 

ft g 

32* S3 
21% 14 


Dill. XHL 
tdi 40 12 
pMX 13 
pt505 M. 
pl528 ’I 
01217 W 
pC« 13. 
P*9 OB U 
pH 52 13 
pf7 40 13. 


148 3 5 
pS56 10 

aor 44 


?/ Sb 
E 100* High 
a ii* 
z*340 33 
. z200 17* 
J11X 40% 
5 16% 

16 15% 

2400 60 
z» 58* 
*100 57 
46 3* 

6 260 ul2% 
4 X B% 

7 416 ft 
21 19S4 W% 
10 121 26 
B 166 6% 

11 223 72* 

2250 93 
13 327 16 

11 62 6* 

9 156 ft 
15 286 18* 


Oga 
Data Pm. 
Low QumOra 

ii* u*. 

X* 33 + V 

37% 37% -J% 

40* 40*. 

16* 15* +% 
16* 19* + % 

59 59 -1 

ft 56* -S* 

57 57 +1* 

3* 3* i* 

12* 12* + % 
B* 6% 

12% ft 
ft 18V +* 

ft ft -% 

6 BV + V 


71* 71% 
92V 92%. 


92V 92V 

17% W . 

a B% +k 

77% 28 * % 

18* 19% + * 


12 Mart 
High Low 
UV 7* 
10% Bl, 
56 SS* 
24% 1B% 

37 20% 

34* ft 
18 13V 

16% MV 
11% 9* 
9* 3* 

ft 8% 
43% 33 

55 37% 

ft 7V 
X% ®V 
ft 6% 

58 39% 


B SB U 
164 64 
n 1 4.1 
140 45 
ISO 87 
134 71 
p!12B 12 


P/ Sb 
E 100s High 
10 527 BV 
16 1 10 

13 2589 41% 

14 37 21% 

ID 2764 25 

15 10 31V 


34% 25% 

ft 11% 
ft 20% 
29% ft 

Ti% 9% 


27% 6% 

40 26% 

1 91 67% 

31% 74% 
33 ft 
12V 7% 
4% 3 

ft 12% 
35V ft 
I n% 5% 
21 ft 


12 5% 

67 47* 


ift 9% 
ft ft 
W 7% 
ft ft 


68 50% PME 

W% 6* PldE 
10* 0* - PTWE 

123* 97 P« 

74 S PME 
71 51 FM= 

59 44 PhdE 

56 40* PME 

» 15V PtitSub 

81% 82* PMMr 

ft 1W». RUpIn 
29% 26 PMn 

ft 31% PMPsI 
28% ft Raw 
X 77% PteOM 
29* £3% Ple«G 


pan W 
p«» 15. 
eM40 is 
pi 7 16 
pffiTf if 
pH 33 M. 
prtSB M 
PH713 18. 
pSS2 15. 
pf990 W 
p(7U 15 
pf7.75 16 


Z20 ft 
zSO 28 
*370 SB 
zlCTO 47 
—MO ST* 
176 91* 
111 9* 

no 106* 

2140 63 
21*40 61 
2200 52 
ISO SO 


a a 

29 29 ~* 

*5 *8 +1% 

581, ST* +1* 

& ?> 


£5 21% 

13* 91, 


A H 

RBmd 16 20 ion 6% 

RCA 1.04 26 12 2976 39% 

RCA pi 4 44 17 90* 

RCA pl2C 71 174 30* 

RCA 01365 11 M 32V 

RLC s 20 22 11 SO 8% 
RPC n 70 3% 

ME SO 9 6 6 47 13% 

RafcPur 52 27 13 1354 ft 

RamM 11 1075 6% 

ftanco Si 47 B 1 17* 

FtongrO 8 1310 5% 

fteycm 44 8 15 79 58* 

RafiA X 15* 

^mn 140 33 16B62 42% 

ReadOi 40 4 4 $213 9% 
ROBal pG13 11 14 ft 

FWBa pOJie M 13 22 

RttRel 137# 12 8 24 11% 

Reci«a 16 341 14% 

RMmn X 28 16 968 11 

Reece 12 2# 9 

Regal 74 iv 

RaadC GO 18 9 527 32% 

RefJW 13321 5% 

RWJA Wl 64 1% 

ReoCa SO IS 8 116 39* 

RepW 160 44 7 17 36* 

RNY pfC3l3 13. 1 Si 


8 8*-* 
39 39% +% 

90* 90V 
30% 30* -* 

XV 32V -V 
6V 6*. 

il* lit -* 

33% 33* +* 
6% EV. 

17* 17%. 

S% 5* 

SB 58V il-V 
14% 15 + V 

41* 42 + V 

8% 9 -% 

ft ft ■»■ * 
23 23 -* 

»1% U% +% 
ft ft -% 
10 * 10 *. 

8* 8* -% 
1% IV + % 
33% 32% t-V 
S* 5% -% 

1* Mi 


15 12* 

i4* e 


21* ft 
& £ 


jdi» w 
169 44 
120 29 
.13 14 
L 75 31 
I 1 181 W 
1 BO 32 
112 36 
S2 36 
152 58 
n« 16 
pn 46 ra. 
P1B210 15 
p!C2 10 IS 
n 46 25 


6 178 lift 

2 u19 

6 ft 

358 7* 

1 ft 

11 1E21 X 

10 7411 41% 

17 262 6* 

11 M ft 

6 68 7* 

29 613 56V 

9 348 31% 

10K W 
ID 629 26% 


ft 12* 
28* ft 


32* 19* 

61 37* 


42V ft 
102% 97 
S3* X 


[47 27* 

I XV 13V 


47% 30% 
30 26* 


M 15 
1 37 
53 9 
176 5 5 
td4 18a 42 
-244 4 6 
SB K 
30| 

60 13 


T 25 ft 
5 11 * 

5 14 

W 14 
WH7 ft 
48 4 

9 3*4 371 

13 111 17% 

16 263 ft 
8 87 ft 
20 6C6 58% 

8 5150 33 

320 99* 
7 647 u53* 

6 £520 43 

10 23 ft 


□Tpa 
Cbaa Prav. 
low QjoatOoxa 
Bl, 8V 
ID 10 -* 

40% 40* + % 

a §5 -u 

31V 31% -* 

18 ft + % 

19 19 + V 

ft ft + * 
6V 7% 

ft ft -* 
37% 37% + % 

ft ft -% 
8* 8% -% 
24% 244, + % 

7% 71, 

56* 56* +* 

30* 31 . 

14* M>, -% 

25V 26* + * 
26* 26% +* 
11* 11* * V 

14 14 . 


12 Mart 

High LOW 
6V 4* 
ft 21* 
33 34% 

20* W 4 
99* 40% 

IX 96* 
52 34% 

ft 9* 
ft 6% 
34% 23* 

31% ft 
20% M 
25* 16% 

40* 'IB* 
15% 10 

59% 37* 

38% 25V 


230 50 

PI2JS 24 

180 36 


P/ Sb 
E 100s High 
15 8V 
9 158 28% 

26W64 29* 
30 10V 

11 539 ft 
2 95 


0>B# 

Dost Rea. 12 Month 


low Quote Clan [ High low 


P f Sb 
E lOOstfigh 


15 179 47% 

11 283 10* 


45* 46 
94% 9*V 
46 47% 


68 22 
42 14 
90 56 
108 5 2 
p<240 72 


12 i 6V 

II 174 30* 

13 440 29V 

9 41 16 

27 119 20V 



61, 

** 

Tnchr 

J6e 

69 

7 106 

5% 

*% 

11% 

b* 

Tnco 

.16 

2J 

2629 

7 


ft 

UV 

Tinny 

50 

£7 

72 

ft 

-% 

ft 

11* 

TmEng 

10D 

6 

16 135 

ft 

+ % 

11* 

6% 

TmE 

pfi 10 

ii 

92 

ft 

-IV 

41* 

33% 

Ticsc? 

260 

65 

9 327 

JO* 

♦v* 

ibV 

11 

lull 

n 57 

46 

9 »i6 

u% 

+ * 

ft 

16 

T-nPs 

60 

45 

11 ID 

ft 


3~, 

ft 

TycoLb 

60 

23 

9 92 

3*\ 

+ * 
_ L 

31 

23% 

Tyta 

70 

24 

8 6 

29 


□osa 
low Own 

5* SV 
* 

m ft 

j? a 

XV 40* 
II* 11% 
1?* 17% 
34% MV 
28% 29 


6 331, 

22 3 13% 

12 *»1 48% 

18 216 38% 


15 16 

a>% 20% 


a a :> ^ == 
ss st v, is .+ 


62 35% 

29V 24 


61* 37* 
,39% ft 


X* 17% 
30V 18% 


32 22% 

10 4 * 


72 55 
SO SB 
2 3B 
2l0e 6 7 
70 28 
pH 40 5 2 
76 2 5 


IB* 13 
16 12V 


ft ft 
581, 48* 


36V 36V. 
34 34 


132 BO 10 » 16% 

340 42 10 1931 uSIV 
48 30 10 514 16* 

pi 1 25 9 u40 

240 80 7 71U ft 
a 40 1 5 10 57 26% 

X 9 7 432 32V 

-£32 68 6 4 26% 


SO SO . 
1BV 16% 


60% 60% 
ft ft 
3BV 39V 


38V ft 
26* 2S* 
aiv 3iv 


26% Pwne 
53% PonB 


24% 16% PogoPd 

37% 25% Pabnd 

2«e « AnM 

26* 15 P^Tal 

ft ft Penac 
<6 73 PcnGE 

20% <71, (VG 
X* ft RxG 
321, 28% AkG 
X 25V Poach 
25* 19* PoimB 

41* 36 Poffl 

SB .31 PctB 

13% 8 hrwp 


9 a 

■106 37 11 431 
154 47 15 723 

a 

ft 

ft 

42 

ft 

20V 

42* 

26V 

17r 9 31 317 

20 

19% 

20 

10* 33 12 583 

32 

31* 

31* 

tfiffi 34 1 

m 

83 

tJ 

321 

n% 

11 

11% 

.15# 15 6 233 

■HH, 

ft 

ft 

.10 11 17 40 

4 % 

15 

12% 

ft 

ft 

a 

102# 40 11 11 

25* 

ft 

25V 

GO 33 I9 60 

19% 

ft 

ft 


58% 

52 

RNY ptA660» 12 31 

54 

54 

54 25% 

13 

3rml*n 

Sb 

21* 

Repa 

164 59 7 22 


Sfl 

® ■ 68* 

50 

SmkB 

ft 

ft 

Ftesea 

M2 12 79 19 

2S% 

ft 


ft 

Smudrr 

104% 

91V 

RspCk aaj&Jie 5.7 200 

Wi 

94* 

ft -% 37* 

7T 

anaoOn 

ft 

14 

FtetlQoi 

32 10 »37 

w* 

17* 


27 

SDMI 

37* 

23* 

ftewo 

M 29 11 0213 

26 

87V 


ft 

SonyCp 

13V 

«% 

vfW 



10* 

ft +.'h 20* 

23% 

SooLn 

40% 

28% 

Re«n 

194 50 12 4619 

37% 

ft 

37 -% 34% 

27V 

SaucC 

ft 

ft 

flaunm 

JV 37 B 33 

ft 

ft 

ft ft 

18 

SrcCp 

ft 

12% 

RbowJ 

40 2.7 18 21 S 

1b* 


IS -V 23 

17* 

SOrEG 

m 

52% 

R^f«n 

340 49 9 1698 

ub9% 

2% 

68% + % 22 

»% 

SCiE 

48% 

45? 

Ruyki 

F*4l0 85 4 



« . 26V 

22 


n»v 

100* 

R«ki 

pf 15 


Ift 104* + % «B% 

3B 

Soudwn 

«i% 

26 

RtyMB 

1 31 6 *57 

*■*% 


£ -> ft 

2? 

Soem 

ea* 

50V 

R*tM 

pM 50 04 5 

70 


re -% i«* 

5% 

SoeiPS 

30% 

ft 

RchVck 

148 52 10 7BB 

29V 




SCsE 


22% 

WeaKT 

100 67 36 70 

'H 

ft 

ft +% ft 

ft 

SoutnCo 

62 

ft 

Ro3ran 

ICO 32 14 988 



50 . 32* 

251, 

SomGE 

ft 

17* 

RUflA 

■ 41 1 E 16 1256 

ft 


ft -% 38V 

27% 

Sr£T» 

3Si 

25 

Roben 

■1 12 36 7 19 

31% 


37 

31 

sore 


48* 38* 

27V 12 


< 37 19 497 27% 

.40 3 U USD 18 

80 47 18 246 17* 

40 22 6 18% 


16V rav 
Fi Z* 


76 42 9 710 18? 18 18* '-1* 

204 11 5 149 U% 17% 17V. 

228 70 9 195 u33* 33% 32% -* 

1 34 10 i486 28* 2» 28* 

2 3 4 8 475 60 58% 59* -* 

9 425 46 45* 46 -ii 

it 10a 7 22 29 ft ft M% 

24 231 17* 171, in, 

46 55 M 121 9* B* » -% 

46 1213 67% 67% 07% f ] 

M 3* 3* 3* -* 

64 10 6 33 16 ft 16 + > 

106 30 13 239 27V 27* 27* 

06 8 TB >0* ft 10V +> 

287b 59 4 2413 49* 46% 46* +S 

84 21 15 55 40% 40% 40* -* 

n 13 129 17% 17% 17% -* 

76 48 7 31 16 15* « -M 


IX 11 5 1006 16 


37* 25V 

a w* 

£i% 


W% Praft 
£1% Prank 


21* 11V PrrmC 

25* IS PtanM 
SO* 45* PraetG 
M* 7* PrtRJfi 


K% Pit** 


pCEO 13. 35 «* 

ptA40 14 9 ST* 

pH X <4 24 31% 

158 52 11 X 30% 
194 7B 8 402 25 

pK-SO 12 . 250 38 

p**D4- 12 2&0 34* 

17 a 9* 
54 J7 rail 31* 
X 17 « 391 17% 

SIX 63 G 83 34* 

21X11 ft 
.12 .5 30 82 24% 

260-45 11 22* 68* 
28 26 22 X . ft 
140 30 If 115 U47* 


ft ft. 
15* ft 
ft ft- 
31* 31% 


34* S3 
73* ft 


ft 59* -% 

ft 46 +* 

ft 14% 


16 ft 
IB 9* 


30* 31 
ft 30 
34% 24% 
38 39 • 

331, 34* 
9* 9% 
31%' 31* 
ft 17%. 


34 34% 

17% 17* 


i3* <a 
67* 2S* 

6* 2% 
SV ft 
3*V 25% 

14% 6* 

54% 

45 ft 
£1* 13 
2S ft 
37% 17* 

80* 38* 

23* 121, 

32k ®7 


ia j? 


in, m, 

6?* S% A 

3* 3* -* 

15* 16 + * 

27* 27* 
ft 10V + * 

48% ft +% 


44* 23 

21% 11* 
ft 6V 
ft ft 
a* rav 

13* 10% 

69* 55 


60 48 
160 10 
94 30 
PI4I2 75 
Kb 3 
pf3£H 12 
48 2 3 
SE 74 
260 51 
06 19 
02 26 
195 54 
16e 10 
130 49 
310 91 
pC40 13 
205 91 
pT 50 1Z 
244 95 
50o 11 

ica ir 

1641 30 
B2X4 86 

19£ II 
248 78 
264 7 8 
p!3B2 12 
BT260 H 
1 72 6 5 
32 3 0 
08 6 
20 26 
S 13 E 


11 «1 31 
9 39 6* 

11 26 13* 

7 153 1S% 

131241 31% 
12 54* 

15 <620 33 
31 3CBf 
24306 ft 
370 13% 

9 2827 57* 

M73 ft 
1354 3E* 

7 341 34% 

22 5754 16* 

10 82 24% 

21 3*% 

4 19% 

5 70 X% 

3 ft 
7 IX 26% 

10 50 44V 

B 4 ft 
168 S% 

7 4277 23* 

6 4500 18% 

7 re 32 

8 71 33* 

2 32* 

4 ft 

11 122 ft 

8 588 31% 

12 394 13V 


37* 37* -V 
17* ft -% 
ft 26% -* 
ft ft +* 
X 56% 

31* 32 -% 

99% ft -V 
53 53% -t-V 

Jf* 41% + * 

d13* 13% -% 

44* 44% + V 

ft 30 
13 ft -% 
17 17% 

55V 56 -% 

31% 31* + V 

ft ft +* 
ft ft -V 
30% 30* * V 

6* e% +%■ 

13 13% 

15% ft + * 
31V 31* -% 
54* ft + % 
ft ft -m 


82 ft 
152 110 


TO* £Sw 

TC CO 720 

1 C* n 
TUP 119 

WE l 

TRW 280 

TRW prtso 

TbcBch 

1 alfid 112 


17* ft 

Ift ft 


44 23* 

91* 51% 

4* 2% 

302* 'ft 
24 ft 
36* 18% 

37* 25* 

ft 32% 
K* 673, 


Tin*«fl 320 
TBOd» 


-T-T 

7 18 2 43% 

7i 8 6773 u29U, 

13 398 9% 

66 8 7 14 

46 26 3X 20* 

30 11 577 74 

33 2 1ft 

16 13 K 6?% 

12 49 14* 

58 3 17% 

54 12 70 GO 

10 3562 251, 

1 7 13 SOB 59* 

6 12 5% 


lenxo 290 
Jane pr 11 


ft 21V 
ft 12% 
ft 23 
ft 3i* 


Tene p»7 40 
Terdvn 


lescru 40 
Tesor pO '6 


4T 6 33* 

ft 37 


ft 26* 
ft 21* 


X 52 
ft 26V 
W9* 101 


TjCsi siL20 

TtET pt240 


IrET pKOOe 
T «dnd Kb 


277, ft 
1 21% 17 


76 SB 7 21 16 

1 «D 11 344 ft 

1.08b 2.1 10 32B 52% 

60 28 12 204 ?i 

8 8 40 ft 


St St :i 


15* 16 4% 

24% ft ♦ 1, 
52 X* 4 V 
20* 20*. 

ID* 10* + * 


»% 

•ra* 

PSuCrt 

1JB 

ia 

624 

1BV 

ft 

ft 

ft 

■«% 

hSCol 

pQlO 

u> 

U 

17* 

ft 

171, 

ft 

7% 

PSad 

1 

12 c 672 

9% 

9% 

3*2- 

0% 

6 

PStn 

pM 04 

14 

e570 

7% 

7% 


»% 

8% 

PSki 

PM08 

14 

tW 

7* 

7* 

Pi 


ft 

PSto 

f*9U 

Ifi. 

££3C 

ft 

58* 

ft. 

67 

-44* 

PSm 

£4968 

16 

2100 

53 

53 

53 

05 

43 

PSki 

pfft38 

ML 

23590 54 

53 

53 

»* 

46V 

P&n 

p>896 

«. 

23® 

56 

55 

5b 

IQ 

.3* 

rw^ii i 

53i 

1 890 

4 

3% 

3% 

ft 

6 

PSNH 

pfCBi 


ISK 

9 

9 

9 . 

5? 

&% 

PRH 

1* 701 


r 

«5 

8% 

9% 


42V X 
421, ft 


ft 11% 
10 5* 


!2% <£« 
12* 12% 


264 <1. 10 59* 


20% '- PS£G 272 H. 6 4160 267, 


24% a . 
ft ft 


27, % 

41% 29 

29V 21V 

ft 24% 

ft MS 
ft 9 
ft ft 
12* Bl, 
[34* 21 

522% ff% 


&■« 

2 46 9 56 
128 30 17 217 
fr£0b 1 7 12 197 
72 26 17 X 

4U 2 raw 

2618 IS <26 
24 16 15 96 
59 

Wl 30 

40 10 20 15 
180 0 1 8 573 
44 1 3 13 821 
160 83 6 51 
1 2D 12 4 

1 12 20 16 791 

.Mi 20 

11 3 16 323 

2 TO 9 9 7 597 


41% 41% -% 

42 42 . 

11% IT*. 

27* 27* + V 

IB* IK* + % 

l8* 1SV + * 

14* 16. 

9% BV. 

=* 2*- 

ft ft +% 
ft 26V -% 
33% 33% -% 
19% 19% -* 

9% 9Y 

56V 56* + * 

7* 71, 

ft ft +%l 

21 21% t%* 


21% 12% 
ft IB 
50 33* 

ft ft 
41* 31% 
ft 37* 
26* IB 
23V ft 
24 M% 

ft ft 

53% 40 
7B 73% 
17* 9* 
17 11 

ft 19* 
10 % 8 * 
27* 16* 

4% 3% 

IB* «% 


ft % 
ft 15V 
» 25% 

ft ft 
15 35% 

»% 32% 
17V 1B% 

S a 

ft 14% 
’&% 4% 


162 51 
IS 48 
1 0* 47 
1.44 30 
.80 45 
51 28 
32 20 
3 54 
260 58 
pare so 

40 2 4 
i9 36 
36 3? 
120 13 
144 61 
12b 3.7 
76 4S 
72 73 
116 «3 

120 7 1 
168 51 
pi 1 9} 
160 41 
GO 18 
1 21 
164 10 


12 394 13* 

4 382 A 
12 1118 W% 

323 17* 

H IX 12V 
7 3871 67* 
IS 360 34% 

B 413 21% 

12 40 13% 

3991 25% 

7 2516 38% 

7 10 32 

11 SID 39* 
141366 ft 
20 3073 IB* 

11 551 20 

9 637 16V 

8 Z7JS 56* 
7 2722 ft 

r«0 75% 

9 IS 17% 

5 SO 14* 

10 236 ft 

30 9% 

447 17* 

27 3% 

10 7 17 

10 24 10 

12 1216 27% 

12 214 17 

24 X 33 

zMO 11 

6 31 XV 

EB 425 3«% 
10111 ft 
15 57 u18 

SIX 5* 
789 42 

10 101 17 
10® 5 


54* 54% -2% 

43% ft 4 % 
35% 36 t % 
33V 34 . 

161, 16% + % 
2*% 74% -V 
34% ft -% 
191, 19% -% 

XV ft 4 % 
20* 201, -* 
ft ft 4 V 
44% ft -V 
25* SS* - % 
9 9 -V 

S3 23 -V 
18% 18*. 

31* 31* -% 
ft ft 
X* ft- 
23% ft +% 
26% 26*. 

30V 31 4% 

131, 13* 1- % 

ft & 

«>* ft *k 
16* 16* -* 
i2* t?% 

65 65% -2% 

34 Si 

SI 4 la 


ft a 


28% 20* 
B* 21, 


Texmet 2 
Texfm 

TiOGa 3 18 


» i* 

31* 23V 


TexUtii 2 36 

Taxfitn 

Textron 1 00 


9* 5* 

ft 23V 

a* UV 


Texw PCX 
Tear pH 40 


Track 

Rack pM 15 


38V 29V 

18% 13% 


rhmE s 
Timer BlM 


ft rav 

ft 11* 


29* 17* 

8% «v 


52* XV 
21* 12 


45% ft 
67% 52 


37V 28V 

at a 


ft 25% 
19 i3i. 


17% 131, 
ft 17* 


34*, 15 
ft 10% 


109V 92% 
UV 9 


37* X 4% 

31* jp 4 V 

38* 39* +1. 

47 * 48% + * 

<07* IA -% 
ft ft -V 
I5V 16 -V 
56% Eb -V 
«S 4S% +% 

75% 75%. 

16* 17 4 * 

14* Ml, + V 

ft ft +% 

% 9* 
ft ft -% 
3% 3% -% 


&% IV 
23V ft 


52* 31* 
291, ft 


14 7% 

151g 11* 


241, 16* 

33 SBt. 


Thomn 68b 

ThmMed *0 
mritty .52 
TnJwtr 30 
Tlgemn 

Time n 62 
Tmofc » 
TanaM si 20 

Tmkn l BO 

TodSnp IX 
Tat pm SO 

To€« 2.53 
ToEd pore 
Tbtt P*347 
ToCd PM-W 
ToEd pC38 
ToEQ p<221 
Toma <0 
TomRo* 40b 
rww ! i 

Tn3i pi 10 DIB 
ToroCo 20 
Tosco 

Towta 33i 
TrwRU 

Tracer 34 
TWA 

TWA p122> 
TWA p(B22S 

Tranwri 154 


1 1 29 56 16% 

13 554 35% 

15 9 S3 34i, 
79 7 TOO, 3b* 
12 S3 u96 

10 110 u73 

16 2381 ft 

30 7 148 13% 

BB 7 2- 

90 7 10995 34% 
G“ 9 17 ft 
37 8 792 ft 
75 B 663 29% 

11 1 21* 

12. 90 54* 

27 15 147 ft 
If. 24 752 133% 

257 U 
9 13 2372 2tf 

BD 6 2857 ft 
27 3i, 

50 13 5658 u36% 
53 19 u3»* 

44 S U32 
XX «. 

IE 4 26* 

2932 ft 
j B 15 154 ft 
39 9 12 171, 

23 6 179 17% 

26 M 550 20% 

43 294 21 

1932 0* 
19 14 723 44 

19 271 19V 

31 12 EM BV 

32 20 1064 56% 

4 1 7 226 32% 

2 l 11 63 X 

M 5 473 18% 


43V 4SV *1.^ 

ft ft - * a-* ,r, 
®* 3 -% 9 i v re 

3 3 . *3% 3T, 

ft 2^ -% 47V 

73 73% + -, 7:, r, 

136% 136% -% l5 ^ 

& ^ =* s, k 

m% 14* -% 3a,* 

17% 17* -I, 

W* -!< ft 

,7 % *% 

ft ft *,-• 23V 19 V 

m ?77% -2% I?* 

a s- -v ^ s 

34% ft - % 63 £ 

ft 36 4 V ff. j% 

S +j> 3^r 

■3 •“ +1 17* 11V 

24* ft -1* 29?, ay* 

12V 13% 4 v S* 

ft ft -% ”s. r 

ft SOZ 19 

ft ft + ? ra 11 

« 42* - V 3Q as. 


IHMJ 

25a E & 3510 
PI2JO 92 313 

61 789 
204 11 10137 
123 

4* 30 1512 
S206 0J7 10» 
60 35 9 94 
20 I 5 13 19 
42?# 47 3 214 
si 64 46 lOttO 
3tfl 69 10 2M3 
241 4 4 64 

172 12 5 9M 

pttSO 13 2120 

Of 4 14 ,103 

PC542 15 z5> 

pM4 14. 23 

pf299 14 51 

j.12 13 14 7 

FC72 12 2 

pf7 44 14 ,300 


Pm 12 Month 
Qua High Low 

4 ,% 31* 20* 
29% 17 

*11. ft 25 
+1% ft SB* 

* i if ft 
re-% 15% 

■*'■< 50 3 ff, 

21% ifi 

+ ^ 30* 16* 

15 10% 


108 51 
pC50 E 5 
240 13 
80 IS 
s K i: 
X 17 


p.' Sis 

E 100s High 

a «■< r;-- 
mu 

12.Y66 IT. 
7 2i JS-;. 

2 if 
129C £* V 

2 It-; 
7 21? IS- 
1? :oo0 46 ' 

14 r<4 :* 


a dc 

Cte Pin 
Q uoit Cose 


42% 42% 
ft ft 


11% 12% 

19* 19* 

9* 9* 


13% 13*. 
Sei : £4* 


ft ft 

35* 36 


14* 14% 
36 26 


ft 

4 

WcjtU 


24* 

12% 

VUrt-OD 

10c 5 

3b* 

20 

Wce.Uk 

6J 19 

46 

ft 

Wtftsf 

216 JB 

50 

40 

vurf 

plbWc 12 

ft 

ft 

V»6fM 

280 11 

ft’ 

18% 

Weno* 

j £J 12 

Jtf, 

16. 

WmiCc 

44 2 3 

40 

34 

WlVnP 

pU50 12 

54’, 

34% 

KMPiP 

220 5 7 

b* 

8% 

Wntal 



V 

Wlktf 

■ft 

10* 

8’. 

w*r 

P > 3 17 

13% 

BV 

W4r 

pIS 14 16 

11* 

41, 

WCNA 



9 4 12 

25 7\ 

ri 217 20 ! 

IS f 23 V 
2 M3 4S-* 

iiu 43 

10 1H‘ -w 

if 1777 
IK fr l-i ' 

,110 .1? 

7 251 30* 

434 4 


rv - v 

45-4 


SB X 
44 44 

26 28 
21% P% 


39 V* M* 
90* 42 


154, 15* 
22V 22V 


■j! 15* II* 

-k I 43 44 


pT2i 00 
C3t 2 
pf 9 13 


53% 52V 
38 3B\ 


90V 90* 
13% 13% 


« 42* -e V 30 20% 

ft ft 1' « IT 


ra 10 

21* ft 26% 15% 

54^ 54-. 4,: 3r 

ft Z"< 34V 25-\ 

132 132V +1 ,5% &■/ 


IV IV -% I3* 2% 
ft 3 + J * 22 

|65V 45 


14 5US4026* 
2 48 10 26 HE 

I 14 2 £46 
S1397 16 5 

PJ220 15 «0 

d < li 9 
pi 1 90 If 67 
CS 23 12 580 
22 6 36 13 
1S6 49 8 AS 
10 177 


MW 14* 
13 13 


2i% re% 
ft rav 

«2 30 

37 25 

461. M* 
Wj 43% 
35% ’9 


26*- V 

?4* ft 


14* 14% 
25 25 . 


13* 14* 

241, 241, 


- JU 3 

3B X>4 
+ V £1% 361, 

ft ?«, 
44% 17% 

-% E% Ml, 
ft ff t 
. 3r, 22* 

-W nr. 2% 


140 98 
pM6T 96 
dpil IB U 
pi 7 10 1? 

01 6 li 
prase is 

^ 1 36 
1 27 34 
1 30 4 5 
pCo.1 72 
p4«i 97 


Me- l. v . 
61 l-'. 

ISJI 5- 
6 1 !ft, 
. }>« i?: : 
11 40 


ic 

10 ITS- -*s 
1 rs 39., 
i£ Ul> A . 
120 J.-'j 


u ir 
.-jo :?•- 

e 443 

9 344 ;i., 
6 124 2' 

6 67 1>% 


US 1ir% 
J> 7P5 3l - 


3% 3* +% m Z, 

34>, 36 j-n, ir* 2i 

3?V X* +31, 331 a 

31* 22 -= 56% SO* 

& » + ■> M? mv 


* ft 31* 22% 

10* ft -% 43 

33V 34 ♦ H 67* 56% 

17% 17V -% 


17* 17V -% 41% SB* 

17% ra% + % 3s fc 

rav 20 241- in. 

ft Wi +% 17“ ra 


■V 35% 22 

431, 43* -V 24 14.* 

1B1 2 ft ~\ 27% ft 

39>t ft -% ft 15* 

ft -!* 32 ft 

3? ft f 1 71* 45 


19% 16V 

13% ft 
S5% ft 
59% 41* 
25V W 


TrankK £16 
TARiiy 10 


Twscs 304b 
Tmsc pQ 67 


IA B 2*% 
14 1 29V 

M 10 16V 

14. 3£ 15* 

9 X 44% 

12 13 33 33 

31 lint 33% 
11 40 99 

17 12179 ft 

2ff 1J 
15 1*4 

292295 52 

13 U 1561 26* 
7 935 10% 

16 256 ft 

11 136 31 

95 13 IDS ft 

12 31 191, 

83 2 12 

tO 10 669 51% 

69 22 56 


ft ft -% ft ft 

17% ft “‘4 33* 33 

25V 33!, 4% y 25 

23% 24% tl 9 - bv 

2S4 3V +% 2 $ ft 


.12 4 6 1209 
3 4 9 7 553 
C8 12 206* 

K 32 9 ’91 
1 4 4 5483 

ft£40e 12 3 

prl2 75 11 41 

pCS 92 K1 
1-44 4 0 14 226 
r5« 92 7 I* 
si 40 3 6 8 1545 
pC 55 7 4 324 

192 88 9 3069 

sia 79 rare 

20 7 21 195 
66b 42 6 50 
IV 44 9 23 
5 92 43 9 329 
1 27 9 5350 
2 56 4 1 112060 
96 2 9 9 1642 
pf333 11 1 

S D2S 7« 21 

1044 11 IB 

232 9.7 11 779 

oU BO 12 25 


X 3& 
ft ft 
14* 141, 

71; 2% 
30% 30V 
61% fi* 

£ ft 

ft ft 
52* ft 
life 117 
M% 24% 

X ft 
ft ft 
m s 

34* MV 
ft 217, 


+MP ft 


“*» «■% ?v 

. ft &V 
UV 4% 
+ % ft ft 

, re ft 
- 1 31% 3,% 

-% 32* 24* 

. 39* 27% 

"> 17% ff. 

- % 27i- 1&S 


I} 46 U- 
li WO u* 
iC .3 


27* 18% 

35 2S* 


h S 


60 45 

3V 

3% ft 


229 69 7 519 32 . 

p«» 12 mo 74% 

2 56 95 8 Hi? •K'-, 

’56 79 7 M u..‘; 

lJfl 4 3 0 150 ft 

48 3? 1? 3" 

72 3 4 17 356 f . . 

1ft? 4 9 417 37- 

pC20 4’ i 5;. 

urn 3 1 11 15 59* 

85 : 4. 

32 24 B 14b 1 0'- 


'S* ft 
28% X 

ft IVi 


ft 23* 
IS* IS. 


36 ft 
62 e?v 


32 ft 
30* 30V 


29% ft 

9% 8% 


+ * 

-% 52% ft 

51% 45* 
+ * 37 19 

+ * 33r, 74 

1- % 247) IS* 
+ % 49 2B* 

-V ft Ki 
+ * 27% 18 
34 21% 

+ % 

-* 


v-Y-: 

3 03 10 47M 37* 
pfi.45 11 ?1 4?:. 

23 10 S 2S 
132 JS 9 SCO 2'* 
84 s j 11 fer i 3 , 

40b 8 14 411 44. 

e ;.3» &r 
j 35 16 17 1’ ft 

132 54 13 12? 24-.. 


98V » 
11 % 11 *. 


1% IV 

17* 17* 
51% 52 


. ft 

21% 

UtPL 

P&9Q 12 

179 

24* 

23% 

ft -V 

:3s 19 

16% 

irPl 

(CO* 12 

3 

17% 

ft 

17% + V 

-% 



V-V-V 





*k M7, 

21% 

VP Co 

■i u 47 

6 1M3 

24% 

ft 

24 tl* 

ft 

6 

VaVyj 

44 5 4 

13 WE 

B% 


8% + % 

27* 

14 

Ww 

pG M 19. 

17 

17V 

17% 

17% + V 

, 57, 

S\ 

VMW1 


X 

3t 


3%. 

Silt 

14% 

VSftDr 

904 41 

& 42 

ft 1 

ft 

20* +* 

+ % 8 

2% 



50 

2V 


2% -% 

-U 5fll, 

30V 

varan 

26 7 

15 319 

40V 

39V 

40 -% 

+ % i; 

3-1 

VBIB 

40 35 

10 2d 

11*. 

n 

11% -% 


Sabs fi«ur(ts ora unoKxaal. V early- htgtts oiu: tow* reCoei the 
previous 5& weeks plus (he current week. DU! r»t lira latnt 
trszflng day. Where a apM or aloch OimderKl runcuniing to 25 
per cant or more has been pud. the year s hich-lsw range and 
dMd&no are shown tor me now stock only Unless cRi'emuo 
noted, ruee o I dmidends aie annual disbursements cased on 
me lateet daebnmon. 


ft ft 
18V 1BV 

11% 12 . 


Tint* 230 
Traracn 

TiGP P»G5 


S' ♦mi? ? 

65 S6 +1* 7i fij:. 


TrGP W8&4 
TrGP pO50 


’“I a 1 

a. -v 


7msC« 

Tranuw 1M 


ft 32V +% 
10* 1t% -% 
39* 36* 

33% 33V -V 
ft 48% + % 

17V IB + % 
5 SV + % 

41% 41% -V 
16% 16j -V 
5 5 -% 


181, % 

1 27 V Wli 

in. mV 


as do re 

10 zio 93 
11. 8 23* 

17 K 5V 
13 9 X 34* 
13 203360 ifll% 
SM 11% 


ft M 
38V ft 


389 15* 
4 27% 

IB 17 
213 45 


ft 2<% 

lev 5 


18% ft 
101, 20% 
33% 24 


inCen 5 57# 
TnSoki 


59 213 45 

53 9 SOW 37% 
23 151 24% 

10 233 6% 
21 2127 u19 

39 9 74 ft 
23 14 167 31* 


* m © 52* 

70 70 . a 45% 

83 93 4 % 20% 14% 

ft ft * H 37% 21% 

% S) :i ^ w 

31% 31% +V 

11 11* +% 27 ft 

3 S* +5 » 53* 3J-, 

27* 27%. 25 20. 

17 17 +% 251, Vfi 

S* Su + - 1 ,W * 

36V 38* -% 47 30V 

W% ft ■+ % 42% ft 

6* B% ~t 23* ft* 

ft 3 + ? 32* ft 

ft ft tl« 22 
31% 31% * % -as* 31, 


12(S IT 
45 13 
Pf772 13 
pH 84 13 

p(975 « 
{4J77S 13 
pffro 13 
185: si 


HOD 60 
r3100 68% 
13170 77 
JlQOOfiO 
J2990 57 
13 61 20* 

17 105 U37V 
12 30 71 


9V 9% 
30* 31* 


230 93 6 69 lift 27 27% 

pM50 11 ?2S0 40 40 40 

s a 33 raft 26 ft 27% 

.60 27 UTS 22* ft ft 

51 206 6% Ob* 6% 

21 5 27 1549 44* 44% 44% 

98 21 15 604 42* «2% 42* 

0132 X 191, 19% ft 

40 1 3 16 24 30% ft ft 

si 20 41 7 84 29% a* 29% 


a-thvidend also axtrajs}. b-wmal ate <rf AnHanH plus 
stock dividend c-8qutdar>ng dividend dt^-caded d~ne»* yearly 
low. b-dnrtdend declared or paid in preceding 12 months g-dS- 
wdend in Canadian funds, subieci to 15S non-residence tax 1- 
dMdend decbred after spfei-up or stock dividend, rdividend 
paid Kbs year, omitted, deferred or no action taken at latest o 
wkland mnung. h-dmuend declared or wai mis war. an accu- 
imdanue issue won dhndends in arrears n-new issue m me 
past 52 weeks The mgtvtow range bogns with the sun cd ea- 
dng.nd-HMXtdesrdekveiy P'E-pnee-onrnmss roue, i-aviderel 
declared or paid » preceding 12 months, piira stock avufemL 
&-siock s«dh DMdends begins with date of split, sls-sales I- 
dMdond paid In stock in precedmo 12 months, estunated cash 
value on en-dhudand or ot-distributlon date u*new yearly fjgh. 
virrtng hafted vwn bankruptcy or roceivorsnip or bang re- 
oigontaad under the Bankruptcy Act. or socunties assumed by 
euen companies wd-wnen distributed, wi-when issued ww- 
with warren ts. k-ex-dhnoond or ea-nghrs kEPs-ek-dminbution 
xw-wtthout warroms. y-ex-dMdond and sales m tun. yw-vuUd! 
i-sote* m M. 


30* ft 39V 


V ■* A 


34 
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WORLD STOCK MARKETS 


AU5TRIA ; 

l i 

Oct, 35 j Prise -f or 
r Sons, i - 

Cradltanatatt I 211 \ 

Goenaer I 527 i 

Intern n fa II I 3BB : — 1 

Laenderbank 2 14 i 

PerlmooBcr I 393 +2 

Stoyr Balmier...... 148 , 

Vcitaoher Mas-.l 352 ? ^ 

BELGIUM/LUXEMBOURG - 


[ GERMANY 


Price + or 
Dm. — 


B.B.L. 

BciKaoit B. ...... 

Ci men t C3R. 

Coekoriii 

De maize 

EBES 

Electrobei 

Fabrique Nat..... 

CB Inn© BM.. 

GBLiaruxi. 

Gevnert_ 

Hoboken 

Intercom 

K red let bank 

Pan Hidga. 

Petrofina .. 

Rcynlo Beige 

Sob. Gen. Bam?... 
Soc. Gen. Beige., 

Satina 

Sotvay • 

Stan wick Inti 

Tractions I 

UCB 

Wagon Lits 


DENMARK 


,i 1,850 
J 5,000 
2.726 
,.| 294 

.1 6,980 

.1 2.900 
8,490' 
,.l 2,330! 

J 3,400, 
J 2,349. 

3.020' 

. 6,060, 

. 2.160 
,. 7,510' 
.'10,250 
-i 7.43CI , 
.1 9,600' 
3,270 
J 1,885 
. 7.780' 
4.475, 
1,470, 

. 4.200' 

. 5,410 
. 2.543' 


AEG-Telef.. 

Allianz Vera 

BASF 

Bayer .J 

Gayer-Hypo 

Bayer ve rein 1 

BHF Bank ; 

BMW 

Brawn Baveri ..... 
Commerzbank ..I 
Cont’f. Oummt ...I 
Daimler-Benz ....j 

Deguaaa I 

I 

Cache Babcock | 
Deutsche Bank... 

□rescuer Bank- 

GHH 1 

Hochtief 

HoechoL ... 

Hosach Werke. 
Hermann (P| ....,[ 

Horten 

Huwel 1 

Karstadt J 

Kaufhof_ * 


NORWAY 

• i 

Oct. 25 Price [ + or 
Kroner ! — 

Bergen a Bank ... 150.6' +0.6 

Borrceaard 396 1 —7 

Christiania Bank 151 j +2 
DcnNorakeCred 156 1 +3 

Elkem 118.51 —4.5 

Kvaerner 165 i a 2.5 

Norsk Data 327.5' (5 

Norsk Hydro iSi.Sxa: -1-1.6 

Storebrand ibo . 4-3 


I AUSTRALIA (continued) 


; Price; +or 
lAuat S| — 


JAPAN (continued) 

1 Price 1 +or 
Oct 23 ■ Yen I — 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Oct 23 Price +0 r 
K nr% — 

Andelabanken.... 261 +20 

Baltic Skand 645 I +1 

CopHandelabank! 271 1+5 

D. Sukkerfab J 670 : +5 

Dfliwke Bank 266 1 +a 

De Danske Luft_ 1070 + 65 

East Asiatic 176 1 —4 

Forenede Brygg. 746 j „ 

Forenede Damp. 100 !' 

ONTHldg 1 410 J +10 

LS.S.B- j 410 I +10 

Jyake Bank 474 +5 

Novolnd. ! 1,345 —10 

Prlvatbanken „...l 845 +5 

Pravi nation ken...! 323 • +7 

Smidth IF). 1 242 1 +12 

Soph us Be rend J 655 +10 

Superfoa ■ 447 1 +7 


FRANCE 

Oct 23 Pries ! +0 r 

Fra. 1 - 

Emorunt 41% 19711,709 i —1.0 
Emprunt 7X 1973 8,890 i —5 

Accor 1 236 I 

Air Liquids 1 568 ! +2 

BIO —.1 404 . -1 

Bongrain 1,795 | —0 

Bouygues _ I 620 , 

BSN GervaJa 2,570 , +16 

CfT Alcatel Jl.iBl +12 

Carr/efour '1,701 , —9 

Club Meditern.... 1,040 -3 

Ole Ban cal re [ 561 , —2 

Con meg • 221 , +1 

Damart 12.250 +40 

Darty 1,110 : —9 

Oumez SJV. 1 660 —3 

Eaux iSie Gen;... I 535 ! -5 

Elf Aquitane I 231 ■ —2.8 

E Bailor. '2,850 j 

Gen. Occidentals! 668 —3 - 

1 metal I 85.9- —1.1 

Lafarge Coppee. ” 375 —3 ' 

L'Oroal P.493 -2 

Leg rand 2,005 +33 

Ma-sons Phenlx .] 156 +10 

MrfoS.A~ 1,800 -38 

Micnelin H 860 ' —9 

Midi fCiei 1,840 '1 

Moat-Kenneuy— ;i .800 —20 

Moulinex • 95.4 +0.3 

4ord Eat I 64.9 +1.6 

Pernod Rlcard ...1 756 +6 

Perrier i 601 ' —7 

Petrolet Fra. I 228 l -0.S 

.’euncotSJt 1 201 ' +1.5 

Printemp.Aus.....[ 165.2 +0.1 

Radiotech 221 +0.4 

•tedote. '1,200 

Boustll-Uelaf it ,625 I +5 

Setlmeg I 261 .-3.9 

4ki»Roasgnol '1.700 • 

Feiemecn Elect. I.B75 ' —5 

Thomson CSF [ 380 . -2 

vaieo ' 222 . —4.1 


KHD- 

Ktoeckner 

Linde 

Lufthansa 

MAN 

Mannssmann ..... 

Mercedes Hid 

MetaJIgeaell 

Munech Rueck-.. 

Nixdorf 

Porsche - 

PreuBsag 

Rhein Weal Elect 

Rosenthal 

Sobering 

Siemens. 

Thyssen 

Varta. 

Veba 

V.E.W. 

Ve re in West 

Volkswagen 


284.01 
77.0; 
381 1 
165.0| 

184.5: 
164.6' 
523 [ 
220 
1 lies 


BCO Bilbao 

Bco Central.—... 

Boo Exterior. 

Bco HKpano. 

Bco Popular 

Bco Santander.. 

Draaadoe - 

Hidrola 

Iberduero- 

Petroleoa 

Telefonica 


SWEDEN 
Oct 23 


1 Price + or 
Ptat! - 

345 -1 

356 —2 

214 -1 

238 +6 

394 +6 

326 -2 

164 +6.6 

74.5 +1.3 
84 +0.8 

150.6 +4.6 
98 


I Price I + or 
Ikronorl — 


! Price [t or” 
Lira 


Banca Com'le- . I 

Baatogi-IRBS 

Centrale I 

Credito Vareaino' 

Fiat I 

Flnalder 

Generali Asncur.l 

Invest- 

Italcemenb.. [ 

La Rinascenti— .. 

Montedison i 

Olivetti I 

Pirelli Co * 

Pirelli Spa | 

Sma BPD j 

Toro Assic 

do. Pref I 


15,721? -50 

100 

2,lBOi +26 

3,760) +80 
.‘1,731, +25 
' 51 1 —3 

50,205] +25 
2,810] -30 
53, 900 1 -30 

461, 

1,190 +13 
6.0661—60 
2,990 —9 
1,768! +13 
l,870i + 1 
■11 370] —30 
8,260j —135 


NETHERLANDS 


ACF Holding 

AEOON 

Ahold 

AKZO • 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Westm. 
Buehrmann-Tet . 
Cal land Hides... 
Dordtsche Pet - mi 
Eisevier-NOU .. 

Fokker •’ 

Gist BrocLaua. ..j 

Heineken..— 1 

Hoog ovens 

Int Mueller J 

KLM .[ 

Naarden ! 

Nat Ned Cert ' 

Ned M d Bank-. ..I 

Nedlloyd [ 

Oce Grinten 

Ommeren iVam. 1 

Pakhoed | 

Philips 

Robeco 

Rodamco - 

Rolmco : , 

Rorento...— 

Royal Dutch 1 

Undever I 

VMF stork- 

vnu I 

West Utr Bank.. » 


190 | +1 
133.9 +0.5 
190 -0.5 

101.8 + 1.1 

562.6 +0.6 

1B9 +0.8 

67.9 —0.2 
IBS 

16.3 +0.5 

68.3 —0.2 
32.6 +0.1 

150.2 +0.7 

113.5 +1.5 
“67.1‘TV.l 

169.51 —1.5 
143. & + 1;7 
66.41 -0.4 
SB. 9] -0.2 
42.2xq -1 
46.4] -0.2 

242.7 +0.7 

153 1—1 
165 —0.4 

272 I +0.8 

29.8' -o-a 

60 1-0.5 
56.li -0.1 
68.4' -0.9 

134.8- 

66.2' -0J8 
42.7,' —0.8 

168.6 +1-4 

313.2. -3.5 
132 -0.6 

199.8 +1.S 
105 1 -2.5 


NOTES — Prices on this page ere os quoted on the 
individual exchanges and are last traded pnees. Sealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


TORONTO 

Closing prices October 23 

Sax* High Low Dose Chng 


AG A- .. 

A i fa -Lava I 

ASEA i Free) 

Astra (FreeL. 

Atlas Copco- 

Bouden iFree)— - 

OardoiFreej 

Cellulose 

Electrolux B 

Ericsson 

Esselte . 

Mo Och Domsja . 

Pharmacia 

Saab Scania Free l 

Sandvik- i 

Skand la.. . 

Skan EnskJ'do.... 

skf : 

St Kopparberga. : 
Sven Handlesbn. 
Swedish Match- I 
Volvo B (Free).- I 

SWITZERLAND 


Oct 23 Price + or 
Fro. — 

Alusursse 738 1—3 

Bank Leu— - 3.660 —16 

Brown Boveri— 1.350, +10 

Ciba Geigy 9.4TO 

do. {Part Certs). 1,950 +5 

Credit Suisse 2,236 —10. 

Elektrowatt B.520 — 10 

Fischer (Gao.) .... 646 —6 

Genevorse 3,600 + 60 

Hoff-RoohePtCts 93,00o| 

Hof r- Roc he 1/10. 9,300, —25 
Jacobs Suchard. 6,175 +50 

Jelmoli 1,8301 —20 

Landis A Gyr 1,520 : +20 

Nestle- 6,290, 

Oer-Buehria 1,286] +5 

Pirelli 2 70 1 +3 

Ssndoz (Bri 7.1501 +25 

SsndoziPtGtsi.... 1.1081 +B 

Schindler (PtCta) 605 

Swissair 1028 —7 

Swiss Bank 346 —2 

Swiss Reinsce— .. 7,375 

Swiss Voiksbk. .. 1,485] —5 

Union Bank 3,406 

Winterthur 2,990 —10 

Zurich Ins 17.8001 +125 


AUSTRALIA 

Oct 23 [Price ' +or 
lAust SJ — 


ANZ Group 

Acrow Au at 

Alliance Oil Dev.. 

Ampd Pet 

AustConalnd. ... 
Aust Guarantee. 
Aust Nat Inds ■■ 

AuR. Paper. 

Bell Group. 

Bond Corp Hldgs 

Boral 

Bougainville 

Brambles Inds.. . 

Bridge OIL. 

B.H. Prop— 

CRA-- 

OSR 

Carlton Utd- 

CastlemaineTya. 

Coles (CJ-: 

Coma I do “A” 

Consolidated Pet] 

Costain Aust | 

Dunlop Aust > 

EJLInds- I 

Elders IX L. | 

nerg Res. 


Con Prop Trust 
Hsrdle Uamesi ... 
Hartogen Energy, 
Herald W'yTimes, 

1CI Aust 

Jimbcrkana F.P-i 

Kia Ora Gold j 

Lend Lease . ... < 
mim -I 

May no Nickless . l 

Meekatharra 
Myer Emporium.: 
Nat Aust Bank.., 

News : 

Nicholas Kiwi— I 

North Bkn Hill ■ 

Oak bridge. 1 

Otter Expl I 

Rancont’l - I 

Pioneer Cone-...' 
Queensland Coal, 
Reckltt A Coin.— < 

Repco 

Santos | 

Smith (Howard’-: 
Southland Mln'g. 1 
Spargos Expl .. ..I 

Thon. Natwide 

Tooth 

Vamgas. 

Western Mining- 
Westpac Bank. .. 
Wood side Petrol. 

Wool worths 

Wormakl Inti 

HONG KONG 


Bank East Asia... 
Cheung Kong-. 

China Light 

Hang Lung Devel 
Hang Seng Bank. 

HK Electric. 

HK Kowloon Wfl. 

HK Land 

HK Shanghai Bk. 
■IK Telephone... 
Hutchison Wpa.. 
Jardine Math.. .. 
New World Dev- 
Orient O'seas..... 
Oseas Trust Bk.. 

SHK Props. 

Swire Pac A 

Wheel' k Mar d A. 
Wheel' kM'ti me.. 
World Int Hldgs. 


■I MHt I Wi 

1 —0.02 Mitsui Co 321 

■ —0.02 Mitsui Estate-.- 650 ; 

' — Q.DS MitOUkOShi 1 347 ; 

NGK Insulators ... 91S . 

. +0.02 Nihon Cement. J 198 j 

Nippon Denso.. .. 1 1,570 | 

r — 0JJ1 Nipphn Elect . .. 1,320 , 

Nippon Express... 295 | 

) —0.02 Nippon Oakkl.. ...1,410 

I Nippon Kokan. .[ 138 

I —0.01 Nippon Oil. | 910 j 

-0.07 Nippon Seiko 714 ! 


JAPAN 


Oct 23 | Prims 4* or 

i Yen | — 


Ajinomoto 4,090 

Alps Electric ,2.390 

Amada 1,190 

Asahl Chem.. 1 656 

Asahi Glass 840 

Bridgestone | 675 

Casio Comp- 11.740 

Chugai Pharm. ..it, 150 

Citizen 639 

Daiei I 650 

Dai Nippon Ptg... .1,060 

□Aiwa House I 515 

Ebara 368 

Eisai ,1.390 

Fanuc- -..12,300 

Fuji Bank 114)30 

Fuji Film 11,680 

Fujisawa 1.160 

Fujitsu 11,530 

Green Cross. 1,790 > 

Hasegawa 375 

Hehwa Real Eat... 660 

Hitachi BOO 

Hitachi Credit... l.ioo 

Honda '1.320 

House Food- I 705 

Hoya 2,740 

ltoh <C) I 283 

Ito. Yokado '2,380 

Iwatsu. 1.510 

JACCS ! 815 

JAL ^4,590 

JUSCO- 770 

Kajima - 266 

Kao Soap 825 

Kastiiyoma 630 

Kirin. 635 

KoKuyo 917 

Komatsu 441 

Konishiroku — .... 696 

Kubota 320 

Kumagai 428 ! 

Keoto Ceramic— 8,170 j 
Maeda Const. ... 433 : 
Muaki no Milling 1,430 ■ 

Myaktta -...+ 1,080 ' 

Marubeni .299 , 

Marudai - 590 I 

Marui 1,050 ; 

MEI 1.680 

M'ta Elec Works. 637 
M'biahi Bank...... 980 

M-bishi 510 I 

M'bishi Elec 422 

M'bishi Estate. .. 489 


Nippon Seiko 714 ! 

Nippon Shimpan 609 [ 
Nippon Steel . 151 ■ 

Nipppon Sulsan.J 320 ! 

NTV 11,300] 

Nippon Yusen. .. 326 
Nissan Motor-... G1S 

Nisshln Flour 455 [ 

Nisshln Steel 172 ■ 

Nomura i 732 • 

Olympus. 11.170 j 

Orient Leasing -3^S10 , 

Pioneer 12,480 

Renown ' 620 ' 

Ricoh [ 

Sankyo - 980 . 

Sanyo Elect- 521 I 

Sapporo 375 | 

Seklsui Prefab ... 579 | 

Seven-Eleven —.6,850 i 

Sharp 1,150 1 

Shlmadzu- 725 j 

Bhlonogl - 730 I 

Shlseido 1,150 | 

Sony 14,010 i 

Stanley il.OXO I 

S' to mo Bank 1,160 

S’tomo Elect ... . 925 

S'tomo Marine... 490 I 

S'tcmo Metal 153 

Taihel Dengyo..... 499 i 

TaJsel Corp < 192 | 

Taisho Pharm.... I 947 

Takeda - 833 > 

TDK 5,300 

Teijin. — 4 OB 

Telkoku 693 

Tokyo Marine 650 I 

TBS 820 | 

Tokyo Elect Pwril.240 i • 

Tokyo Gas. | 157 > 

Tokyo Sanyo. 740 ' 

Tokyo Style- 7BB 

Tokyu Corp- 254 

Toppan Print— - 900 

Toray 419 

Toshiba Elect-.. 455 

TOTO 5BS 

Toyo Seikan BOO 

Toyota Motor 1.350 

Victor 2,040 

Wacoal 763 

Yamaha. 585 

Yamanouchi 1,580 

Yamazaki 645 

Yasuda Fire 320 

Yokogawa Bdge.i 410 ■ 

SINGAPORE 


Price -f- or 
3 I — 


Bo Li stand Hldgs.. 2.03 

Cold Storage 3.08 ! 

DBS 6.55xaJ 

Fraser ft Neave.. 6.55 

Gentmg 6.28 

Haw Par. Bros.... 2J! 
Inchcape Bhd. .. 2.58 
Keppel Shipyard 2.79 
Malay Banking... 8.35 
Malay Brews-.-.. 6.85 
Mulb Purpose.... 1.05 

OCBC 9 JS 

OUB 3.14 

Sime Darby— 2.04 

Straits St ’m ship. U1 
Straits Trdg ... .. 6.00 
UOB 4.7 

SOUTH AFRICA 


Oct. 23 Price +or 
Rand — 


Abercom 

AEftCI- 

Anglo Am CoaJ 
Anglo Am Carp 
Anglo Am Gold 
Barclays Bank. 
Barlow Rand 

Buffels 

CNA Gallo 

Currie Finance 

De Beers 

Driefon tem- 

PS Geduld 

Gold Fields SA 
High veld Steel. 

Ned bank 

OK Bazaars. 

Protea Hldna .. 
Rembrandt .. .. 

Rennies 

Rust Plat 

Sage Hldgs 

SA Brews 

Smilh f-.Gi. . . 
Tongsat Hulett 
Unissc 


1.3 

7.65 

36.00 

23.1 
166 

16.5 
10.401 
79J16I 

Si 5 ! 

8.67 

61.25 

66.5 I 
29,25! 

4.65; 

12.75! 

•12.85 

1.50, 

29.0 

13.5 1 

16.1 . 

7.1 ■ 

8.1 , 

18.5 ' 

; 7 ’ 

' qjO 


Slock 
AW Pee 
AdUnfe 
Agxo E 
An Encrtjv 

W13 NX 
Afc» Coni 
Algccm $1 
Auers WA f 
Argcen 
Attls C r 
Asbesios 
Atco I 1 
9P Canada 
Bank N 3 
Bamtk 0 
Bowrua R 
Bmoma 
Bnmalea 
BCFP 
BC Re* 

BC Phono 

Srunswfc 

CAE 

COcto B I 
Cad Fry 
C Nor Wasi 
C Pack's 
Can Tnsl 
C Tmg 
Cl Bk Com 
Cdn Hat Rea 
CTra A r 
C Uw B 
On 
Catron 
C Dam A 
CDeiD B I 
CTl. Bank 
Ccmwitra 
Coww A 


SWl ^1 
sia is 

S15-', 1X-, 
sei joi, 
mi. in, 
ST '« 171, 

$21 21 

Site, 20* 
SIS], i9-'i 
S1U, U'.j 


f.T 26+ 

si:<, 1^ 

ISO 176 
060 +15 

SWi 

Si6r, 167, 

r> ! a*? 

^2 279 


Sales Sock 

Hi* 

Lon 

□use 

3300 Gosrta R 

305 

300 

300 

200 Canton A 

810% 

101? 


20532 Drum 

519% 

15% 

«>% 

8160 Czar Res 

155 

155 

155 

14105 Daon De» 

145 

141 

144 

4481 Damson A 

S171j 

17% 

17% 

■*968 Damson B I 

515% 

'5% 

15% 

3850 DowHcon 

1800 Cdoisn A 1 

S11% 

460 

s a 

iKD Dcfcnro B 

405 

460 

465 

1200 Doman A 

215 

Z15 


/Wi Dofcroo A 

S24% 

24 

»% 

200 Du Pont A 

818% 

18% 

1»% 

I628C Oyin* A 

S30 

jyi, 

a% 

500 Bcftnom X 

285 

285 

aa 


5>j 9i. 

232 279 278 

S2W. 20S, 20’, 

Sir, 1E>, 16', 

SIJi. Ulj ill, 
srv 7L 7L 

51523 16 16 

SW. 271. 29 

S»j CS1; 251? 
S2S 1 , 27V 2S>. 

S«V 1*V 14V 
S27 26V 

25 S 25 

510 97, 97. 

516 16 18 

5101? iff, lOlj 
S«i g 63 

S7«j a, r, 

srv ru rv 

sio 10 10 

370 370 370 

55S gi; 9lj 


5200 Equity Sw 
660 FCA ln( 
1400 C Futeon C 
2470 Rcnordgi 
600 Fardy Res 
ISO Fed md A 
5500 F Oty Fai 
3000 Fraeer 
100 FiuahaJ 
41+g Genda A 
19800 Gaac Comp 
20948 Gcooude 
3950 GitraUar 
H4S0 OokKorp f 
1950 Graft G 
1000 Grantni 
950 GL Forest 
700 Gi Paohc 
304 Greytw 
100 H Group A 
2400 t+tSng A I 
1300 Harter 
26258 Hayes D 
472 H Bay Co 
8651 knneo 
20500 indU 
200 Inland Gas 
I5ii7 mtpr Pipe 


S9V 9 9 

Slri, 171, 171, 

S76*2 ie>2 

SBOi? uw, aw, 

280 275 275 

518>| 18*, IB*, 

snv in, 11*, 

Si®, 18V 181, 

S18b 18ij IBijj 

1231, 23V 231, 

S11V iWj % 

225 221 2» 

Sflb W, SV 

56>j «, Pj 

326 25V 26 

80 80 80 

S87 57 87 

S23V 23V 23V 

521* 2TV -H 

S6V 6V 6V 

156 151 151 

SIBSg 10? 10? 

S19V 19 n 

320*11 201, 20). 

S42V 42V 421? 

Sin, 11 hi, 

S1*V 14V w, 

S3IV an? on, 


suck 
Jwmock 
Kam Koto 
Kerr Add 
Latan 
Lac Mnns 
LOm Can 
Luna 
Lodew Co 
UD5 H A 
MICC 
Mcbn H X 
Mortand E 
MoSon Af 
Mahon 8 
Murphy 
Nafabco L 
N Woo rt, 
Noranda 
Horcen 
Nva AHA r 
Nomas W 
Nu-WW A 
Onk+ooa 
oma A I 
Pamour 
PmCm P 
Perrtana 
Pnontt 01 
Hne Pom 
P boa GO 0 
Placer 
Piwngo 
Que Stag 0 
Ram P« 
Rayrock f 
Redpaih 
Rd Sfirto A 
RocMmU 
Res Sen* I 
Rem Pro A 
Rogers A 


High low 
Sill? Ill, 
100 99 

S16 18 

320% 2D, 
S30V 30*? 
38% S 
313% 13 
S1S% 10? 
S1B% 19 
ZOO 200 
S21V 21% 
ss «s 

510, 10, 
SIS? 16% 
S22S, 22% 
S23V 23% 
327% 27% 
320% 20% 
S17J, 17% 
57, 7V 
323** 22*? 
64 62 

ISV 5% 
323% 22% 
38% 8 

57% 7% 

tSSk 26% 
91 SI 


*271? 27% 
312% 12% 
510% 10% 
175 170 

140 130 

36% 6% 
J14% 14% 
540% 40 


Dose Okng 
11% -% 
100 

16 -% 
20 % 

30% + % 


«% + % 

18 - % 

200 -10 

21V 

5 +5 

16% 

:U% 

22% + % 

23% 

27% - % 

20% 

17% + % 

7V 

23% - V 

62 -3 

9t 

23% + % 


7% -% 

a -v 


0? 

27% 

12% + % 

-% 
170 - 6 

140 

«% -% 

14V 

40 -V 


Sack 
Scapes 
Scons t 
Seas Can 
Shea Can 
ShenW 
Sigma 
Sbter B f 
Samhtn 
Si Brodcst 
SMca A 
Sleep R 
Sdpiro B I 
Smear pr 
Taicap 
Tec* &y A 
Took B t 
TeMyre 
T» Cen 
Thom N A 
Tor Dm Bk 
Tonw B 1 
Traders A f 
Tins Mi 
Tnmy Res 

TmAtta UA 

TrCan a 
Trttnac 
TrBes A f 
Turbo * 
Unioatp A l 
Un Canid 
Uraon Gas 
U Kano 
Vasil A f 
Vestgron 
wesnort 0 
W e s mm 
Wtetnhse 
Weston 
Woodnrd A 


High Low 0 
S0? 6% 0 

518% 18% II 
S7% 7% P 
324% Z3V 2< 
36% 6% B 
311% 11% v 

fS *v 0 

355 S*u? S' 
511% 11% r 
321% 21% 2' 

290 290 Z 

335 380 31 

324 24 & 

88 07 0 

510% 9% 1( 

310% 10% 1( 
310% 10% 11 
337% 37 3) 

346% 40% M 
317 18% 1( 

315% 15% 1! 

319% IS IS 
37 «l 7 
16% 6 6 
322% 22 Z 
518% 10% IE 
430 415 < 

325 25 Z 

36 32 X 

38% 6% ® 

siov lov it 

311% 11% 11 

312% 12% i: 
36% 6% 0 

311% 11 11 

20 20 2£ 
. 313% 13 W 
350 50 SC 
37* 74 74 

Sill? 11% 11 

4' 8.144267 dvra 


Owe Chng 
®? 


AMERICAN 


Continued from Page 33 


12 Month 
High Lon 

If 

&? 3% 

rr. 3 
7 V 3% 

1- ? IT, 
1*V 7% 

10V5 S-16 
18% ?V 
u% 9 
*} IT, 

16 9+ 

15% 10*? 
8% 5% 

13% 6 

1C% 4% 

5% TV 
122 % 

2i-i 10% 

19% 9 V 

Ik; 1.'. 

*4 0J 

2% 1 


10% 0; 
401? 33 

13% 10% 
37, 27% 
EO 10* 
19% is 

69 531? 

75 61% 

77 6+j 

16% 6*2 

®"i 

6*; 3% ■ 

IS 9% 
a 3% 

1C C ■*% 

Z'j 1% 

»% 13% 
IT, 9% 
17% 8i? 

12ii 9 
24% 20% 

1S% 14*2 

0J 4% 

4 2 

15V 

16% S% 
aii 2% 

9 

16% 12% 
10% 5*5 
Hfc = 

14% Si 


Pr SI, 

YU E IDOs High 

35 1i. 


15 I3i59 123 


15 56 6% 

II !% 


21050 1141 

11 12% 
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102 8V 

84 5% 

27 9% 

5 0? 

615 13% 

121 11% 

17 8% 

11 13% 

477 S% 

,214 32 

126 7% 

287 18% 

63 ,1 

13 13% 

,4 BV 

42 9V 

1-16 1 

103 7V 

321 6% 

45 8 

6 5% 

1094 B% 
314 BV 

290 29% 


8% 8V BV -% 
27% 20i 27 A 
23 22 % 22% 

SV 02 sv +v 

97 96 96 
15% 15% 15% 

12% 11% 11% -% 
7% 8% 6V -% 

4% 4% 4% -% 

4% 4 4% 

5% 4% 5 +% 

0. 6% 6% -% 

19 18% 10? 

121? 12% 12V +!| 
23V 23 23 

2 1 % 2 +% 
3% 3 3% 

TV 6% 7% +% 

8 % 8 8 -% 
4S 41? 4% -i 

3% 3% 3% 

8 8 8 -% 
3V 3% 3V 
14% 14 141? 

12 11 % 12 
«% 4% 4% 

20% 20V 20V +V 

4V 4% 4% — % 


4% «% -% 

a% 28% -V 
28V 26% 

5V 5% 

13% 13% -% 

ft ft -% 

251? ZE +% 
17% 17% -V 
10 ? 11 
12V 13 
12 12 % 

16V 16% -J, 
23V 23V +% 
n% nv 

(3% 13% 

4% 4% +% 

iav n +% 

9% 9% -% 


168 17% 

83? 15V 

135 8% 

36 40 

zb* iev 

<39 1% 


3V 3V 
11% 11% 

3-18 % 

a ? i 

ft ft -V 

7%. 6V. +1 
5V S% -% 
8% 9% 

6V BV -V 
13% 13% -V 
11V nV -% 
9V 6% 

13% 13V 
S% 5% +% 

23V 30% +1V 
7 7V -% 

18 10? -V 

MM. II 
13% 13% 

7V 8V 
9V 9V 
1 1-16 

7 7V +V 

8 8 -V 
7% 8 +V 
5% 5% 

a % i 

28% 29V +% 
10 10 

? ft +% 

171? 17% +% 

u% 15V +% 
6V 6% +% 

38% 33% -% 
14% 15 -1 

1% 1% -% 
7% 7% +% 



21 

7V 

7% 

7%. 


J32r 

228 

5% 

5% 

5V 



10 

IV 

IV 

IV 

-% 

■ 

148 

19% 

W% 

18V 

-V 

152 

83 

471, 

47V 

47% 

-V 


118 

21V 

21% 

21V 

-v. 


140 

Tlj 

7V 

71? 

+% 

240 

77 

69 

44 

a 

11V 

44 

+V 

+v 

220 

93 

521? 

51% 

52% 

+v 

£8 

GS 

3*V 

24 

24 



93 

14 

13 

14 

+ 1 


172 

9V 

9 

9 



113 2<% 

20 12 % 

20 24% 

746 17V 

6483 12V 

40S 13% 

290 13V 

Z 21% 


280 28% 

11 45V 


MB 18% 

Z10 29% 

880 33% 

48 12V 

1099 15% 

57 26 


183 13V 

614 13% 

433 34% 

64 50 

S 15 

1157 3 

1306 TV 

122 2S 

606 18% 

59 14 

910 12% 

G-G 

GO 0? 


46 3% 

561 29% 

AS 6 

47 BV 

159 16 

3* 3% 

12 a 

2G3 7 - 

711 71? 

332 9V 


1115 8% 

275 2% 

728 13V 

167 10% 

163 15% 

2G2 15% 

84 SV 

110 9 % 

1264 7% 

65 15% 

137 16% 

7GB 9V 

56 ISV 

716 10% 

15 Z% 


§ 8% 8% +% 
j 22 221? +V 

34% 23% 23% -1 
241, 24 24V 

12% 12% 12% +V 
24% 24% 24% 

17V 16% 16% 

12V 1'% 12V +% 
13% 13% 13% -% 
13V 12% 12% -V 
?1V 2i V 21% +% 
16 15V 16 

21% 21 21 +% 
28V 28% 29* 

28% 28 28% +% 
46V 44% 45V +1 

10? 14% 14% +% 

26% 26% 26% -% 
Sir f .9 +% 

18% 18% 19% 

29% 28% 29 + V 

33% 33% 33% +% 
12V 12 12 
15% 15V 15% +% 
26 27V 28 +% 

12 % 12 % 12 % +% 

5% <% -% 


ft ft ^ 

13 13 -% 

23% 24 +% 

191, 10? -% 
14% 14% -% 
?% 3 +% 

24% 2? +% 

10* ISV -% 
13% 14 +% 

)l% 12% +% 


9% 8% -% 

14 14 -% 

7V 7% +V 
3% 3V 

29% 29% +V 

ft tv a 

»% nv -V 
3% 3% +% 

4% 4% •% 

6V 6% 

J M- 

9 9V +% 

SJ 7 +% 

24% 25 

17% 17% -% 
8V 8V -V 

3* *5. A 

as ft 

15% 15% -% 

15 15 -% 

5% a +% 
8% 8% +% 
6% 7 -% 

15 15% -% 

16% 16% -V 
8% 9V +% 
15 15% +% 
W* «i -% 
?% ZV +% 

10 10 -V 


HBOS 16 
HOC 06* 

Haber a 
Haoco 
Haeron 
HXn9r 

Hand .H) 

HrrtN s 1 GO 
Hatfmr 3Q 
KanVB 104 
HOhAa 

men .18b 

mum 
HRhdyn 
Mete s .10 

HacngA .16 

HNenT 

Hrtx 

MnrtF JH 
HamBn 1.60 
Harley 
HtwrC s 1 
Hdcam 
Hogan i 

■ HonwHi 
. Htnech 
Hated 56 
HoofcOr 1 
Homer I 
Hardnd 
HMBNJ 
MrgTg 
HunlJB 
HnigRs 

HumgS 48b 

Hurea 

Hytmc 

HydeAi 

Hypan 


IMS kit 30 
IPL SV 
ISC 
lux 

hunt 

knuiO 

Imogen 

hwnp 

MW 140 
mraRro 


■H 

21V 21 2l% +% 

8 8 8 
U 13% U - 
r*, 6% 7% 

2% 2% Z% -V 

«£•%«%.-% 
15% IS, 15% 

25% 25% 25% -% 

9 8% 8% 

11V <> n% 

22% 22V 22% 

S i 4 

TC^i W|- TO4| * M* - 
W. 4% 4% J, 

nv «v wa *v, . 
«% rev nv -v 
8% 7% s +% 

27% ZU, 27 
33% 33 33 
34V 34 34V +%r 

5% ft ft -V 
12 11% 11% -% 
<1% t0% H% 

7% T% 7V 
BV 8 SV +V 

. rev rev isv -v 

21 21 21. -V. 

28 3*% 25% ■+% 

4% 4% 4% -v 
17% 15% IB .+% 

5 4% 5 

20V W? 20% +% 

S ?V BV *% 
31V 3Z 

6 5% 6 +% 

15% 15% 16% +V 
5% 5V 5% -V 
5% 5 5V. 


4% -V 
IS . +% 

5 

20V *% 
BV «■% 
3Z 

6 +V 
16% ■ +V 

a. ■ v 


annFY .18 

imrtM 

htgrph 


■*CapE 
kKCfet 
•Gane 
kitKhg f 
knLsa s 

mUoM 
RIS 
IT Corp 
MTotal 
mTod «1 


£Re« 24 
Jackpot f 
JaekUe 
JanWtr 
JelMv, 

Jenco .12 
Jfy 1 

JbnAm 30, 
Jonicai | 
Janel A r 
Jasphsn 50 
Juw 

Justin 9 29 


KLA 8 
KVPhr 
uran , 56 
Kwcnr 

Kastar JSOb 
Kaplan 
KdyJn ■ 
Kkap . tBO’ 
KjCnU -80 
Km 
KejTm 
KjmDrt ’ 
Kndws 06 
Mass 

Kray 08 

Kraj’ • 36 

KMefta .16 

LDBn* 

UN 

LSI Log 
L1X 

LxPate ■ 

UZ By DM 
LaoFm .12* 
U*#w .18 
LamaT .80 
Lancan .68 
IndBF 50 
LdmkS 

LwmC * 80 
Largfy 20a 
Lawn s 2B 
LaaOta 

LawbP 2 Bb 
L Bacon 232 
Lertfta 

ueon 05a 
Ufnva 2* 
LMCom 
UyTJ 20 
UnBrd 

LmcTal 250 
UtCtei 50 
LongF 120 
Lous 
Lyixkn 
Lypho s 


MPS , 

MTS Sy 32 
Macrg a 
MacnTc 
MaekTr 

MadGE 220 


3* 

21? 2V 
13V 13 
3% 3% 
S 4% 
3% 3 
Z% 2V 
SV 4% 
32% 32% 
27 25V 

2*1? at 
1BV 171? 
11% 11% 
4 4 

10? 16% 
11 MX? 
31V 30% 
0? 9 

a- ft 

?■ a 

71? 71* 

54V S3V 

3. a. 

\9 

17% 17 
iS% 15% 
IBV 16 

3f r* 1 

ft ft 

3% 3% 
% % 
8% a 

13 12% 

4% 3% 


5 15 14% 

£5 aft ft 

231 26% 26 

163 0? SV 

4610 18% 17% 

*6 3-18 V 

20 9 % 8 % 

227 4% 3% 

MB 3% 3% 

79 8% BV 

75 29% 22% 

77 14% 14% 


35% -V 
0? 

13V 

3% 

5 

3% *■% 

2% -% 
V. -V 
32% -V 
?6V +V 
*% 

17% +% 
11% 

i«% -% 
11 + 1 ? 
30% 

9% +V 

15 3 

7% -% 
9 

7% -% 

53>? 

4% -% 

15% -% 

a + 

171? +% 
15% -% 
» -V 
13% 

7% +V 
1% 

18% +V 

f 4 
Sy a 

4 


15 +% 

4% -% 

30% 

25 -V 
5% 

18 +% 
16-1 -Iff 
9%. +V 
41, +V 
3V +% 
8% +% 
22% 

14% + V 


m 

3% 

3V 

3V 


77 • 

20% 

20% 

20% 


430 

33% 

33% 

33V 

♦% 

31 

19 

Wj 

13 

♦% 

715 

10, 

10V 

10V 


26 

W? 

20 

SO 


30 

5*? 

5 

5 


5219 

4% 

3V 

3V 

*s 

42 

0a 

3V 

3V 

-V 

16 

4% 

ft 

4% 

-» 

1140 

«% 

7% 

7% 

so 

ZV 

2 



122 

8 

7% 

7% 

-V 

43* 

av 

8i? 

9 

+ V 

240 

BV 

6 

6% 


1156 . 

85 

24% 

4 . 

23% 

3% 

23% 

3% 

i 


35 34% 35 

0* 8% ■% 

30% 29% 30 +% 

a% 3% 3% -% 

% % % 

23% 23% ZW? + V 

4% 4% 4% +% 

6% 4% 5V -V 

1% IV 1% -V 

0, a 8% 

34 33% 3* +% 

28 271? 28 +% 


K-K 
m 29 


1823 20% 

178 15% 


.-.361 • . aov 

152 . 30% 

% ft 
- 12»- •-■»% 
866 15% 


SS8 10% 

543 26% 


20? 28% +1 
7 7% “+% 

22V 22% +% 
18% 17% -4% 
15% 15% +% 

ft- ft 

36% 39% +% 
30% 30% 

8% 5% +% 

«%, 8% ,+%: 

ft w +% 
*0% 10% +% 
25V. 25V -1 


553 18% 

59 «% 

3S0 13 

171 33V 


266 13 

311 4% 


1014 7% 

40 8V 


4401 21 

17 39 

183 6% 

2176 10? 

213 22V 


Mdrin 

UgiSa 

Mamw 80 
MkaN 2 
Uwcus 28a 
Mwgia 

Mwqu 05a 
MriJN ISO 
Mscaln 
Mamor 
MmnBx 
MmtxS 10 


McCrm 88a 

MeFwi 

McOuay 

Med a* 05 

MedCra 

Meant 

Megom 

Memor 

ManhG 

MereS 3 193 

MareSk 148 

MroftCo 

MarSv 88 

Mrtfic 220 

Memo 1 


70 24 

677 23% 

3 20% 

935 12V 

M-M 

92*9 8% 

3 5V 

1 8% 

145 23V 

no 12% 

27 7 

89* is% 

40 22% 

3 12% 

388 9% 

46 12% 

1388 9V 

208 20 

230 44 


238 40% 

189 25V 

*96 3V 

97 9V 


Mtody .06 

UTOTe 

Mcrop 

LterSm 

UtFcA 

MdSJFd 40a 
Mkfik s ,73 


UBcm 

IHp 44 
Mnaer 
Mrav 1 
MGaak 01« 

UotiC A 
MoUC B 
Mom 140 
Motadr 
Mote. 03 
MonCa 140 
Monet* 
Monoor 44 
hkxifCI • 

MtnAm 

nwnan 

MonuC 130 
MotFJp .01 
MorKg 09a 
MOrrwi .48 
MM4W 
MorOb 30 
MdtMd .60 
Mytei a 


594 23% 

67 28V 

107 3W. 

25 11% 

37 20V 

160 36% 


•re 3*% 

wo 4% 

74 n% 

116 6% 

587 30% 

97 5V 


210 8 

114 35 

1 2 

m 3% 

s iiv 

125 13% 

2 S% 


180 31V 

SC 41% 


«*5 - if • 
17 - 26 


474 18% 


WO 6 5% 5% 

36 19? IS 74 

98 34 33% 3W 

2W9 29V 26% 381 

N-N 

225 7% 7% 7% 


9 9 + 

16% 16% +V 

19 19 

14V 15. t-V 
3ZV 33% +%. 
12% 12% -V 
11% H% +V 
12V 12% -% . 
M% 14% 

W% ,2% -% 

d ft 

5% 5% +% 
23 23% +V 
6% 0? -V 
s a 

3 +1 -16 

S.3.3 

38V 38 +V 
0, & +% 
15 15 -% 

21% 22 +% 
28t 29% +% 
47V *8 +% 

2SV 23V -1? 
22% 20? -1 
20% 20%. 

12 12 

. 8% +% 

8% 8% 

23V 33% +% 
12V 12V 

ft ft ft- 

aa* 

9.9 -V 
av iav “% 

9 9 -v . 
(9% 19V +% 

421? *3% +i% 
14% 14% +!, 

BV 0? 

7% n, 

40 40% “V 

24% 25% +% 

ft ft ft 

Z6% ZS% +% 

10 10% +V 

%%' + 

12 12V +V 

'8% (8% 

7V 7% 

9i? »? 

14V 14V 
11% 11% +% 
TZ 15% 
a% 23% 

28% 28% -% 
38V 39 -% 

'' ”% +% 

20 SOI, 

36 36 

10? (8% 

17V 17% +% 
10 10 . 

34V 34V -% 

4 4% +% 

IP, 11% +% 
ffl? «? -% 
29% 30% + % 
B fi -V 
5% 5% 4* 
7% 7.? +% 

isv. re +% 
2S% 25% -V 


6 6 -V 

32% 32% 

^ 3% 

17V 18V 

ft? 

31% Sl. 

41V 41%. +% 
14% 14% +%. 

*>l +% 

15 15 +L 

11V 11% + V 
17 171, -% 

25 as 
15V 15V -% 
10 10 
17% 18% +% 
5% 5% +% 

16 19, +v 
33% 83% -V 
26% 26% -1 


102 38V 38% 

127 7 6% 

U 8% 9% 

313 TV 6% 

433 18V IS 

B 38% 30? 

1358. 26 ’ 25% 

.15 4% 41, 

28S 48 42% 

272 55 5% 

571 6% 8% 

S3 nii nv 

0^0 

181 3V 2% 

8 4 3% 

■134 4% 4V 

ISO 4% 3% 

154 . 15 id? 

78 •% 3% 

-59* - 30, 35% 

•wre *3V *2% 

,;57 - 23% 29*? 

1 • 31% 31% 

28 13% 19% 

185 - 13% 12% 

89 '6% 9? 

100 ,Tj IV 

617 .16% IS*, 

81? 3Z% 32 

.15 13% 13% 

257 5j 5% 

3W 8% 6 

32 171, 16% 

9B 28% 27% 

13 12% 12 

83 ' 15 l«V 

201 4% 4% 

p-q’ 

185 43% 43% 

288 7% 9? 

US . 44% 43% 

188 7% 7% 

Si. 12 11% 

218 15% «V 

8 7% 7% 

258 II 10% 

<93 18% W 

38 U 121, 

1M 6% 6% 

1 14 14 

• 114 7% .'7% 

21 23% 23 

22 9% 9 

44 23% 23>? 

10 27% 271, 

3*7 11% 11% 

277 1% 1% 

28 9% '81? 

SB 7% 6% 

5& 29% 26% 

292 / 6% 5% 

22S< 9 8V 

2513 W% W% 

80 6 SV 

3833 19% 18% 

31 19% 19% 

754 . 28%. 27%. 

ST 10% SV 

CSS 12% 11% 

232; 25% 24% 

110 25 24% 

s- k a 

123 18 17% 

27 7% 7% 

» 30% 29% 

44 fi% S 

IK 8% 6% 

752 .5b 5% 

446 . ' .44% 43% 
48 20% 20 . 

2*7 . 5% 5 

37. '. 38%. 

15 14% 13% 

8 • -• S,...3l, 

2 -■ 14 .14- 

1033 4% . 4 . 

1 ■ tfii WV 

10t : -13% 13 

» ’ 4 38' 

1 . 82% £% 

378 - 12% 12 

.Btt.r: 3%. . av 

208 - 22% Til, 

184 9 4%. 

98 TP? 10 

180 --9%. BV 

R-R 

SO' . 13% 13 

382 ■ W%. WV. 

576 13% T3% 

3«8 7% 7 

2C1 «£ 9*i 

-159 -ft 3 

J« «%-«% 

* 7% 0? 

SI « 151, 

129 21% 211, 

62 .-.®? 8% 

as .» 321? 

1522 6% 4% 

8» Vi 6 ‘ 

b n '191, 

258 '171? 171, 

29 13%. «% 

2 ... •«,. 8% 

15 0? av- 

321 121, 12% 

■5 - 134 : 13V' 

w - m 

198 - W% . 101 - 

a 5%. 

44 . lIV .ll*,- 

■52- 8%. 7% 

■S®. .®» -«• . 

Y* . tiv-.nv 
827 

170 7% TV- 

70 1«, 13V 

20t ' 12% 12% 

330- 30, .38%. 


LONDON 

Chief price changes 

(bp*nc«iw*re** 
othervffs® totficsted) 

RISES 

Treas-lOH 198fi_ . £95% + « 
Trees. 1SK«XM» £123^4 +.M 
TreasSpclL'fle- CU»H +» 
Australian. Agrfc. . _3W +H ' 
Avon Rubber.™- . 190 + B 
Booker McC ~ 190 4 7 

Boots 195 +10. 

JDebeahaas . 183 + 7 

Dee Corp. 183 +12 

Gkuco 985 +25 

HamtawBank- 157+15 

Kennedy B 380 +12 

KleinwortBen _ 395 +15 

Lonrho- ■- 158 + 8 

NatWest Bank 552 +12 

Peanson 533 +15 

Quest Auto . 45+18 

Rowntree Mack- 374 + 8 
Savoy Hotel A»_ 304 +1Z 

Websters :■■■■ 103 +17 

Whitbread A ^ — - 177 + 5 

Berkeley Esgiln. . 135+10 

Britoil — — 225"+ 10 

BurmahOil 217 + 7 

Lasmo— — -- 323 +18- 

Hampton Areas - . • • 172 + 7 

FALLS 

Dew (George) -.- 47—11 

Pressac- 148 —19 

Utd Scientiflc 183 -22 
Petrolex 58-10 


NM5 

PSOTB 8* 
NiCty * 190 
NlCptr S* . 
W Mi 44 

NHKhC 
mum 
NMem 
NTecn t 
NroBty 
Nupe 
Naug wl 
NabnT 20 
muon 
NwkSec 
MonicS 
NMkEI 

wrong * 
NBnriS 
NE 8u ■ 48 
NY An 
NY A W 
Nempt * 

«i .,rv, 

rwpnl 

MUg 
OichOG 
Nka B .30, 
Nonter .40 
Nortn 

Norak B 12a 

Neman 
NAdn i 
NM0» 

NwNG 144 
Nwftl 118 
NwNL 1 80 

Nonna 
Note! 92- 
NudPh 
Nunwx 
NgMTO 


OCQTc .. 
OrtW 
ODjRec . 
Ocemr 
Qcff, ■ 
OtWLOB-.' 

OgM , 82 

CMC 268 

OUCrn >112 

OtdRw - 88' .' 

OtdS.ptC 280. . 

OtwBon 

OnLra 

Onyx 

OpneC 

OtHtoR 

Ortmc 

Ckbt 

CrtaCp 

Oshim 20 

0WTP 288 

OwOp 

OnfnM 38 

Oxoco 


PNC 232 
PatissS 
Phct s 120 
Profs . 
pkt«i 80 

ProoPti 
PancMx 12 
Penapn 
Park Oh 60 
PMTdi 
Prow 
POiHc 
PaUPi 

PayN JX 
Pwfifet - 
PeteH 

Pvnv i 76 

w— 

rOOVJCx 

PaepHi 

Wae e pi 

fW^Cpt 

PBtrfte 1.12 

Phrmei 

PSFS 

P1NGI 80r 
RxnAm " 
PieSws 
RcOte ‘ -60 
PionHi 80 
PwnSii .12. 
PoFa* 

FleyMg 

Perm 

Posts 

fowl 

FflteC 

PwCom 

PtecCst 12 
PtpdLg 

ftiray 50b 
Phan . 

PocCo * 
Proem 
PtoaOp. 16 
PragCp .18 
PropiTr -150 
ftoux*. 

Proite 

PUffm 

PlriBn 40 
0*6 ft 
Ouxkx 

OuftktC 66 . 
QuMCrs 
OuaSy 
Ouamm 

OUBSIM 

Ognof s 
OuMm 


RAX .01* 
RPMf SB 
FbdSys 
Ftofljnr 
Rftdtta 
R»g« ft 
R*» -176 

Rvmvi 

ftsy&i »■ 
R»dng 
Rftoem . 
RkB'JH M 

Bang ■ 

nmn 

«9CV5 5 » 
Rigs i 09 
Hanao 
Raftah . 

. Rerai 
HpAutp 44 
RcHm 

RftwSr 

Rauurl Qa 
hftutrH 09ft. 
Romn 

Rnooai i 20 

RTObn - 

Ram 

Final 80 
AaoSa 1 

Ratmaa . I 
RebNg , 08 
Rocha . - 
flam SCt 
.RoySGo 
Royw- . ' • .. 

Rofffa - 

RuwfVf 

RywiF, 


36% +% 

BV 

9% 

7 *V 
18% +% 
381? -I, 
25% +V 
4% 

42% +>I 
5% 

8*. *h 

nv 


3 

4 

04 -V 
r, -v 

r* ft 

35% -% 
43 ♦% 

29% -V 
3«> • 

19% +1, 
13 +% 

8V *■% 
1% 

10, +% 
3ZV *\ 
13% 

§ i 1 - 

16% -V 
27% 

12 -% 
14% -I, 
*% -% 


§ ft 

TSV -v 
7% -% 
11 

10 , - 1 % 
«% *v 
fi% -V 
v» 

3 

9 

23% -H 

27% 

11% +% 

0% -V 
N. -% 
29% -h 
6 -% 
9 4% 

104 +V 
6 

18% +% 
+v 

37% -h 
9% ■*? 

a 3 

25 +% 
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Finandal Times Wednesday October 24 1984 


MARKET REPORT 


Revived interest rate optimism coupled with coal 

mt Dealing Dates 1*1‘l 1 A 1 A marginally firmer tone 

Bjsssr and oil hopes boost markets 

t*S W«I R M. p.u, 1I..W . 


Account Dealing Dates j 

.•First DecLora- Last Account IbHI $ 

Dealings ttons Dealings Day ^ 

Oct 15 Oct 25 Oct 26 Nov 5 
Oct 29 Nov 8 Nov 9 Nov 19 

Nov 12 Nov 22 Nov 22 Dec 9 wort Benson, W5p, and Hambros, 
• - Naw4nw " doaOnst may take 157p. rising 15 apiece. The major 
pines from SJ» am two business days clearing banks gave another 
earth*. firm performance. Lloyds rose 6 

. Hie scent of lower interest to 497p following news of the 
rams was one god reason for a decision to establish its own mei> 
more cheerful scene in London chant banking subsidiary; last 
stocks markets yesterday, but Thursday the bank announced 
there wer other favourable in- the proposed merger of its UK 
fluences. Also bolstering confi- and LBI international divisions, 
deuce was the hope that the car- NatlVst, still reflecting Press 
rent Acas talks between the NCB comment, gained 12 afresh to 
and Nacods would avert the 552 P> while Barclays improved 
threatened strike of pit deputies. 4 to 512p. 


FINANCIAL TIMES STOCK INDICES 


The apparent determination of Breweries returned to favour 
Opec ministers to defend the despite a relatively neutral view 
current ma rker price of oil was of the sector from brokers de 


another encouragement. 


Zoete and Eevan. Buying was 


iWth sterling continuing its steady. If unspectacular, and 
recovery yesterday against the gains ranged to doulbe-flgures as 
dollar and UK money market in Bass, 10 up at 397p. Allied- 
rates easi n g further, investors Lyons hardened 5 to 157p and 
opted to place their funds in Scottish and Newcastle 2* to 
Government securities. The pro- llGp. Whitbread A improved 5 
mise of another cut soon in U.S. to 177p on confirmation of the 
Prime lending rates — a broker foreshadowed purchase of Buck- 
loan rate fell late yesterday to ingham Corporation of the U.S. 
10} per cent — was another in- Wines and Spirits also traded 
centive to Invest in fixed-interest firmly, partly reflecting Mon- 
stocks. day's excellent figures from 

Longer-dated Gilts led the ad- Highland, 3 up at 115p. Macallan- 
vaoce and were soon showing Glenilvet firmed 20 to 285p. 
gains of a full point before in- Leading Building issues con- 
tsreet began to falter in mid- tinned to respond to sporadic 
afternoon. Many stocks ran back demand and settled at the day's 
}, but daring the after-hours' best Blue Circle finished 7 
trade the market regained its dearer at 442p, as did BPB In- 
momentum and most quotations dnstries, at 282p. Old takeover 
returned to the day's highest favourite Rugby Portland 
levels. The shorts were lmpres- Cement firmed 4 to 123p and 
sive and ' closed with gains KMC improved! 6 to 364p. Red- 
stretching to }, while index- land hardened 3 to 260p; the 
linked issues stopped just short group has acquired Thomas 
of the levels at which the Wragg, the holding company for 
authorities could, if bid for. sell the Rosemary Brick and Tile 
stock. Company, for £14.6m. Elsewhere, 

Leading industrial shares French Kler put on 4 for a two- 
were overshadowed throughout day gain of 0 to 133p on the 



Oct. Oct. 

23 22 

Oct. . 
19 1 

OCL 

ia 

Oct. ' 
17 ■ 

Oct. 

16 

Year 

ago 

Government Sec* — 

80.50 79.B7 

79.93! 

79.41 

79.80 

8002 

81.60 

Fixed Interest ... . . 

84.30 B4.09 

84.06 

83.79 

84,14 

8408 

84.82 

Industrial Ord 

B67.2 855.6 

B53.6 

8S4.fi 

B56.7 

866.6 

689.0 

Gold Mines 

542.4 549.5' 

644.4 

537.6 

537.6 

549.9 

527.1 

Ord. Div. Yield 

4.89 4.86 

4.96 

5.08 

S.OG 

4.90 

4.92 

Earnings. Ytd.% (Tull) 

11.5B 11.83 

11.63 

18.18 

12.06 

11.69 

9.75 

P<E Ratio 'net- 1 '._ .. 

10.28 10.14 

10.15 

re.90 

9.94 

1006 

12.00 

Total bargains iCiu 

17,625 17,809. 20,141 20.090 22,002 20.680 18.013 

Equity turnover £m. 

— 178.97 426.51 366.45 

320.53 

337.86 159.76 

Equity bargains 

— 12,617 17,876 

18,062 

18,494 20,140 12,818 

Shares traded <mU... 

- . 99.6 

817.1 

I860 

170.5 

190.5 

95.0 

10 am 857 J, 11 am 868.4. 

Noon BSQ.2. 

1 pm 8580. 



2 pm 8588. 

3 pm Kl .0. 




Basis 100 Govt. 

Secs. 1S/2/2B. 

Fixed 

Int. 1928. Industrial 

1/7/3S. 

Gold Mine* 12/9/S. 

SE Activity 1974. 






Latest Index 01-248 8028. 





*NiI = 

907. 





HIGHS AND LOWS 

S.E. 

. ACTIVITY 


H j marginally firmer tc-ce in bullion 

H lr /\ TC< and left the South African 

I Kfc fl. | ^ sectors of mining markets show- 

*- ing widespread losses. 

Golds did little more than 
move sideways in dollar terras, - 
Pearson rose 15 to 533p on but the effect of a firmer sterling 
revived rumours of a bid for its rate against the dollar had a de- 1 
merchant banking arm. pressing effect on sterling gold 
Sketchley gained 7 to 369p an d share prices. 

Bnunmer rose 6 to 267p. Airship Consequently the majority of 
Industries, however, came on issues closed with modest falls 
offer and more than halved in and the Gold Mines index dipped 
price, closing 2 * down at 2p. 7.1 to 542.4. 

Among Leisure issues. Bullion was a shade firmer 


RECENT ISSUES 

EQUITIES 


c.- a *S 

® High Low 


I '+-■ |||fll;I 


tl6 F.P. fi ll 146 13R +A(Hlwn Comm*.2pl3B -1 bgl.4 30 

87 .F.P.EZU 93 86 APbledore.A.&P.. JOp 66 004.51 3.3 7.6 8.2 

'165 F.P. 30.10 217 IBB *Brlt. BIOCHSMOCK 217 ^3 1 g70S %!< 4.B 120 

:i •: F.P. — 255 205 +ChccKOOint Europe 205 —5 — — - S--0 

[BS F.P. 26.10 07 - 04 -S-Comp. Fin. Servs.Sp. 04 -1 bgS.O 2.5 3.4 M.7 


F.P. 26 10 07 04 ■S.Comp.Fln.Serva.Sp. 04 -1 bgS.O 2.5 3.4 U.7 

F.P. — 120 100 Domin nlnt.HlBhlnc.l20 16.0.- 13.0 - 

F.P. — 20 16 Da. Warrants- lfi — — — 


* V F.P. - 20 

•• i- F.P. - 39 

;?4 F.P. 24.10.104 


15 Do. Warrants,... is 
30 F.&C. Pacific InvWrrts 38 

78 -J-Fcrganrook 20p 101 *1 


f 197 F.P. 16,11222 212 + Hawtnf Whiting Sp. "20 

r r F.P. — 173 153 Home Counties Hides 165 

210 F.P. 16-11 343 304 Iceland Froxun F.lOp. 345 

• F.P. 26 9 145 120 -Hid. Scot. Energy Cl 140 


HlOO F.P. — 68 

i- - F.P. 16 11102 
3D F.P. 26 10 35 


68 NZI Carp. MZFO.bO.. f-H 
92 OKtacreOOp . . 93 
SO 4-Pau l Mlchncl L'w 5p 31 


Spectrum continued to respond throughout the dav and settled a ciso f.p. — 1-205 1-203 Rowntrec Mack wrrtscsos 

to the good annual results and net 75 cents to the good at $340 'a K'uft? i?i» m ,?■ 

CrmaA a m nr, Jo IftSn .1® F- p - 30-11 _ It'e . 10 SrCondM.irketlnv.5p ll* 


firmed 3 more to 13Sn. Sudden on ounce. 

demand lifted Miss World 8. to UK-registered equities were 
168p, while late support left GRA marked higher in line with the 


3 better at 62p. 


performance of domestic issues 


Publishers Websters continued and also reflecting the firmer 
their Impressive recovery and ad- trend in precious and base- 


125 F.P. 23 11 147 132 Stone Inti. 20p. .. 140 

(90 F.P. 9:11 99 . 96 +T. & S. Store* 5p„ 9e 

• J F.P. — £25'n J.S5"u Tor-chmnrk Cor p a 1.00 

I! F.P. - £21 g’l Tracor Irre. U.S.S0.5S-,r21 

'76 F.P. 26ilO B1 75 -s-Trado Promotion 1 Op 75 

IOO F.P. 231 I 106 104 Witte* CJtyofLon.Pron 10b 


h3.2 2.5 4.5 12.4 
bo7.0 3.5 4.6 « ■< 
5.01.1 4.7 2r.3 
bfc.Q 3.1 2.5 -0.4 

uQ?eC LB 4.2 11.1 
u4.u 12.6 6.1 fl.3 

T1.2B 3.0 5.9 6.3 


U 4 H 2.5 4.5 M.1 
003.62 2.1 3.9 if. 6 
SI 0 - 3 1- 

34c - 1.3 - 

bS.lfi 2.0 6.011.0 
F2.JI - 5.1 - 


vanced 17 for a two-day gain of metals. Rio Timo-Zinc added 7 at 

27 to I03p; the first-half results 602 p, Consolidated Gold Fields FIXED INTEREST STOCKS 
are due on Friday. Carlton Com- rose S to 502d and H amnion iiv »-lvw ■ siuvns 

mimical Ions eased 10 more to Areas added a like amount at : 

485o. while recent speculative 172p. the last-named reflecting issue' |a - “ «* 1904 j 

high-flier DRG encountered hopes of an carlv settlement of p*"* 53 sto 

- - - - i; c ■> q a. n 

< “ -*K H(0h Low 


19B4 Since Compilafn Oct. Oct. 

1 22 19 

High Low : High Low - 

: Dally , , 

Govt. Sec* B3.77 75.72 187.4 ! 49.40 , os - ... . 

, iB'l) . 50-7 1 (8(1.351. H.1,75, 105 - a ! I41 - 6 

Fixed 1st. 07.48 B0.43 . 155.4 ■ 60.03 ] Bargains^. , 81.7' 105.5 

! (M-3i <80'7/ <.S6;11t4?i<aht;n ; ; Value 363.6 862.1 

Ind. Ord. J 982.B 756.3 - 922.B 49.4 

I/bj US'D ' iU«|40> 1M _ 4 


1 ' ' ' 1 Baroaina., 

Gold Mine: 711.7 485.7 , 734.7 I 43.5 Zqultlea 

iS.'Sj (j/fl) ilE(2/B3J :2B/IO/7J BamalRk . 

I i . Value 


112.2' 1SB.0 
6B9.0 603.1 


high-flier DRG encountered hopes of an early settlement of p»'c* 23 

profit-taking and finished 6 oil at the mlneworkers' dispute. * 5£ T7~ t~~T 

I76p. Renewed widespread falls in . 

The Property leaders failed to Sydney and Melbourne markets FP 1J5 105 j, A - pl „ 

attract much attention and closed overnight prompted further sell- -90.00 f‘p! 10 1 12 1 BisBnstoiv 

virtually unchanged, but ing of Australian issues in r 99.&7 f.p. i-iiiooi* sbu Boumci 

secondary issues displayed a few London. The leaders remained {{ ii •. 

noteworthy movements. Samuel vulnerable with CRA down 4 *99 Vp “l-ic io?f, 10 “ eakx u 

slipped 3 to 149p following dis- more at 330p. Peko-tVallsend a f>! — e*p m bomtsutci 

aonointing annual results, but like amount off at 356p and ®Pj£ 2 *-?2 : z t/ £ u . l [? p ? 

Chesterfield rose 10 to 41 Sp after North Broken Hill 3 easier at f? i 32? 28w 

the increased interim dividend, ltilo. Golds continued to drift ■99.1994:25 153 26V 2*1, Lon’.sm 

USM-quoted Tops Estates drew easier with Central Norseman 10 i9B.l»r 1-25 22' 11 so^ 22 Mar icy 

fresh support and firmed 7 to lower at 343n and Poseidon 5 ” J99-' - 

37n; the new- nil-paid shares cheaper at 2i6p, after 213p. «r pei 26 4 lie 116 RacaiL 

gained 5 to 15p premium and the Seltrnst moved against the 07.cx>6L , 25 29 5 25.v 24>hSkouRh 

7 per cent Convertible general trend, hardening 2 to 9 J-® ,61 £0 27 5 - 30s* leu-sweacr 

Perference moved up 6 points to 3 Sp. 100 2 £ 1° \\$ lot *top2 

£114. Contracts transacted in Traded I .1,.. 01 * Topt . 

Movements in Textiles tended Options totalled 4.713 — 3,154 
to favour holders. Dawson Inter- calls and 1.559 puts. Once again. « pirilTC *’ AFFPPC 

national rose 4 more to 248p. British Petroleum were in R,wn 1 J wr r 

while Coats Patons hardened a demand and attracted S30 calls. 

couple of pence to 130p. Long- 654 of which were struck in the =5; i^tavt 1084 

time takeover favourite Tootal expiring October 420’s, 10 dearer Ihuc 05 Renunc. 


BournemoutH Water & 4 . RciJ.Prl. 1966 : 99:4 
Camorrdgc Water O’! Rea. Pft. 1 90S . J*J'j 

Do. ISj.ReO. Deb. 2004. IHl. • 

Essex Water B% Red. Prf. 1989 .. I 9B>. 
Estate Piop. Inv. IDlt Cow. 94 Od. . 6*pm - I: 
European lav. Bk. Ilikif Ln. 2D04. 1 Jill; * 


591.- -. ■-* 


were overshadowed throu^iout day gain of 9 to 133p on the , _ , , . . . „ , „ . advanced 2* to 5Sp following at 55 o, The interim statement » M ' ,ce 

the official trade by the strength Zraqi contract settlement, but of Lerose, a depressed market of Westgarth Ids! 2 to 20p following news that Entrad of Australia stimulated a livelv and evenly- . 

of Gilt-edged and prior Charge George Dew encountered further i ate following poor interim news of the increased annual has acquired a non-disclosable balanced business in Marks and 

stocks. Late in the day, however, selling and, in an unwilling mar- I" „ , ® *° l 06 ?- . deficit stake; earlier this year, Entrad Spencer, 324 calls and 333 puis , 6 | 

many recognised blue chips keL dropped 11 to 47p. United Scientific took a turn Foods were much quieter after E ur *! 1 ha J* d Tootal’s troubled being done. s§ , nTi 


c a i Lataat 
Hue o’* Renunc. 
snee E z doto 

< o- • ■ 


Industrial Ordinary share index changed on balance at 674p. 
more than doubled its 3 pm 
gain to close iL7 up on the Marks dip and raHv 
session at 867.2. r J 

American investors favoured A few pence firmer init 


many recognised blue chips keL dropped 11 to 47p. . United Scientific too k a turn Foods were much quieter after E UK ?‘ a S? d Tootal s troubled being done, 

surged higher behind firmer IQ, awaiting tomorrow's third- tor die worse in Electricals, fall- Monday’s burst of takeover Bnidmil] operauon. Bnlmer and 

Wall Street values and the FT quarter figures, closed un- ? n 8 £ 177p on the profits warn- speculation, but Rowntree Lamb eased the turn to 69 p on 

Industrial Ordinary share index changed on balance at 674p. iff ^ - 0wn ^ Mackintosh continued to attract proposed ciosure of its ^ n _ 

more than doubled its 3 pm y SLS^MmSSSU support, some from overseas, and Buttershaw plant. Albion, how- MEW HIGHS AND 

gain to close 11.7 up on the Marlft dm an d raHv acu .^ e . disappointment rose g more to a 1984 peak of ever ' continued to attract spent- _ . . _ . _ _ _ 

session at 867.2. ", ol P wiXh the prelimmary rjMiltf and 374p ^ ^ other hand Sews- ii« ve attention and touched 21p LOWS FOR 1984 

American investors favoured A few pence firmer initially, dropped 19 to leap. Front-taking DaDer sceDtiasm of a hid before settling a net 21 to the 
GUu», the subject of revived still on encouraging retail spend- alter the previous day s jump dampened enthusiasm for Tate at 20p. NEW HIGHS (62) 

rumours of a Far Easter Drenc- ing trends, leading Stores hesi- °J 19. which greeted details of and Lyle w jjieb slipped to 4l5p Winterbottom Energy Trust British funds a> 

ing development, and also BTR. tated mid-moraing following the ^e dambase deal with Speny rior * tQ closin a P t rose 3 to 96p in late dealings T "« J** ■ «-• »«« 

but displayed little interest for Marks and Spencer announce- Corporation of the ihS.. left ^ Elsewhere, recently-over- following news of a bid approach, dmmiim 

IQ ahead 'of the group’s third- meat but soon recovered to close Mnemos 4 lower at 52p. after looked Northern F<n>ds rerived ^UIP Hill Investment Trust ^ Sw ,n0 *‘ banks m 

quarter results, flue to be an- at the day' best Boots spurted 50p; Combined Technologies Q w 19Q whi j e Ua igate rose 4 were lively in front of tomorrow's d*-<« <g. " Ejnk 

noanced tomorrow. Boots, the 10 to a new 1983 peak of 195p softened 2j to 29*p in sympathy. t0 ^47- Among Retailers Dee half-timer and rose 9 to a new bu* mjuiuh cuc»n«ef 

only other constituent of the in- amid talks of a broker's favour- By way _ot contrast. Quest Auto- corporation moved upl? to 163p 10 S4 high of 223p. LelBh i nw «S MEMICALS 

dex to record a double-figure able circular in the offing, mation jumped : W to 45p on 1 the ] arg eiy owing to a hear squeeze. , n „ nhllI h ,, . 

gain, followed in the wake of Debenhams attracted fresh de- j? 6 **' Buying ahead of tomorrow’s Oils IDOVe ahead ilictricau 1 ' 

Glnvn maud and rose to 183o. while land Electronics hardened a , ... . case piuhk fhmmc s>.k 

CilaX0 - SSSn adviced 6 to 310p penny to 57p following the re- "Jg mted WlUtam Sclent in Oils improved £> r ^^ hroWJV o... u.. isai.*4 

Merchant banks good SESH&ES 'AkX*l&* T™!" “L »nd Caterers 

Hmfttiaaae — p - .jfr 


B F.P. 22.11 

165 F.P. 12ill 

38 , Nil - 

67 F.P. . J6.1I 

58 F.P. 31 HO 

200 F.P. 7,11 

A SO. 30 Nil . 12'11 

445 F.P. 14.11 

220 ■ Nil It'll 1 

150 F.P. ' 23,11 

136 . F.P. 2311 

142 F.P. ' 23.11 

ASO.GO Nil 3110 

70 Nil - 


22.11 I I Oi C 

12.11 I 1B5 

— bpm 


101* B ; Astra Ind. lOp 

1B5 17b Avon Rubber JL'l 

bpm 5pm Baynes .cruirte* lOp 
105 96 LRCInrn'I.. . 

57 44 Mcpflltt 5p ■ . 

G55 470 NatWesl Bank ri- 
ll 7 Parinqa Mining Unit*! 

54B 513 RccKitt & Coimon. 

72pm' 47pm -JaRenishaw Sp . 

199 IBS' Securicor Croup 

185 177 Do. 'A'NV 

195 174 Security Service* . . 

91pm 72pm TNT AS0.50 

15pm Bpm 4>Top* Eats. 1 Op. 


I i 5 + or 

i t* - 

B 

. 1B2 .*» 

5pm 

105 I - J 
; 55 . . i. 

54U t IS 
11 

5AB .*S 
hOpm 
19b 
1M5 • 

19!i 

Btipm -2 
15pm -5 


quarter results, due to be an- at the day' best Boots spurted 50p; Combined Technologies g w lgQp whiJe Ua lgate rose 4 were lively in front of tomorrow's »■*•««»• R - , aR r W rgS1i' 1 ,' H! Bjnk 

nounced tomorrow. Boots, the 10 to a new 1983 peak of 195p softened 2$ to 29*p in sympathy. t0 ^47- Among Retailers Dee half-timer and rose 9 to a new bus mmiuh cuc!<ii»k 

only other constituent of the in- amid talks of a broker's favour- By way of contrast. Quest Auto- corporation moved upl? to 163p 1& ® 4 high of 223p. Let „ H , ntr ^ s S MEMICALS 1,1 

dex to record a double-figure able circular in the offing, mation jumped 1° to 45p on the ] arge iy owing to a hear squeeze. , n „ nhllI h ,, . 

gain, followed in the wake of Debenhams attracted fresh de- share *S‘2® Buying ahead of tomorrow’s Oils move ahead iLtcnnc^ui <J ‘ 

Glnvn maud and rose to 183o. while land Electronics hardened a ,...,,1 n Wm , . case phinp* Funner 5>,pc 

CilaX0 - SSSn advM?ed 6 to 319p penny to 57p following the re- «S mted WllljAm in Oils improved o... l* . ieai.»4 

Merchant banks good SESH&ES 'AkX*l&* T™!" “L »nd Caterers 

jffwaaaw.B rsTsa?™^ SrSE SHms Sfr -Jfr 

from Bats worth 320p per share, ing the bullish tenor of the continued to recover from the U S SSnJSui eSn 6 ernund ^md D imdusthials nn 

continued to attract speculative accompanying statement to dose depression caused by the profits 2 'shares ^roexeiaed “ l>b * r ESSI* »« c«. um. 

demand and ended a further 9 a net penny dearer at U8p. warning on demand induced by s • togr-w 


Ranuncitilon data usually Iasi dav lot dealing ln» ot stamp duty, t Figutaa 
bused on proapattus oatimatos. d Dlvidond rata paid or paynbla on part ol 
co pi ml: cover based on dividend on full capital, g Aaiumad dividend and 
yield, a Forecast dividend cover Dosed on previous year's earnings. C Canadian. 
F Dividond and yield bosed on prospectus or othor oBiclal estimaios lor 1S3S. 
H Dividend and yield based on prospectus or othnr official estimates tor 1333-94. 
Q Cross, p Pence unless otheiwlso Indicated, f Issued by tandor. R Offered 
holders o» ordinary shoroa oa a " rights." •• issued by way of capitalisation. 
SS Reintroduced. It Issued In connection with reorganisation merger or t«Fe- 
ovfir. ■ Allot mo nt letters for fully- paid). HI Introduction. Unlisted Socunfiaa 
Market. I Placing orlea. T Figures assumed. ♦ Units comprising ona ordinary 
share and one option, tt Official London Listing. 9 Shores of no par value. 


OPTIONS MONDAY’S 

Calls were arranged in Rown- ACTIVE STOCKS 

tree Mackintosh, Spear and g aMt f on bargains recorded in SrocL 
Jackson. Bristol ...Oil and Enehangs official u«t. 

Minerals. BSR, Sons of Gualia, No of Mon Day s 


to2i^^ while AndxeDeBrett 25^ snd Bhckwood Hodge Jg-J* gfSMZi SSSe 16 “hSher at MOd 

higher in sympathy with Klein, finned 3 to 17p, after 18p. House hardened 2 to 22 p. Richardson ^ K bS w to 5b?|ood at 225?! & SSTSSlSa"”’- 


national, Jardine 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


BP firmer at 473p, after 47Sp, and iJEWZS? 

Shell 5 harder at 648p. after llUnBWOrth Mor iR Us ra ?r?i 
rjlavn fl|l V! ,npn 8Wp. Enterprise Oil closed 4 gT” i?;- Gen Q .au.mic s«c. 

Ulaso advance better at J08p< earless Capet MSoSSim p ' rSnv. 

Long-term U.S. favourites, rallied 5 to 178p. after 183p. and SAffTSST* KSSTWrAT 

Glaxo and BTR led the advance Premier improved in line to 
in miscellaneous industrial close 41 better at 68p. uk view 

leaders, the former closing 25 Hopes of a full scale hid from JacwqB e^h^S!, 14 tn 
higher at 9&5p and the latter 7 Charterhouse Petroleum boosted 

dearer at 475p. PUWngton also Berkeley Exploration 10 to 135p. Ntw LOWb (14) 

finished 7 up at 307p and Reed Jackson Exploration continued „ Americans, (21 

International improved 6 at 468p. il s recent revival and added 5 D * mi ° n °" B RewiM 0 fz’i n Co,B - 
Reridtt and Colman, which at a 1984 hinh of lOOp following Bocdimwom MGs , ff? ion 

yesterday increased its offer for the latest farm-out deal with BP. d*w . 

Nicholas Kiwi of Australia, put Satisfactory third-quarter figures Novo lnM . B chemicals (d 

on 6 to 551p, while Trafalgar boosted 1 Norsk Hydro i to £111. slectricals fz. 

House refected Press comment lack of suoport left Petrol ex PB,com foom . 1“ 
with a rise of 6 at 302p. Else- lOlower at 58p. cam*™™ irJBUSTRlALS |2> 

where, Avon Rnbber gained 8 to investors returned for Lonroo Amhiu iwm. u<-«iran iik». 

19&p following the placing of the w ^ch advanced 6 to 156 p. Else- CuMlB# Prow> K° ,,E * TV 

rumn of the riehts issue shares where in Overseas Traders. Gill ... . trusts in 


EQUITY GROUPS 
& SUB-SECTIONS 

Flgwes la ptmUtm stow amber of 
studs per section 


1 CAPITAL GMBS (205) 

2 BuHdfag Materials (23) 

3 Omtradlm. Com t ru a l on GO) 

4 Electricals 03) 

5 Electnaks (34) 

6 Medankal Engineering (62) 

B Metals and Metal Forming (9) 

9 M"p— H7T -' . . 

10 Other Indastrial Materials (17) 

21 CONSUMER GROUP (190) 

22 Brewers and Distillers (23) 

25 Food Mamrfa rfH ring (21) — 

26 Food RetaUmg 02) 

27 Heattb and HouJebotd Products (9) - 

29 Leisure (23) 

32 Newspaper* PabUsHngtm. 

33 Packaging and Paper Q4) 

34 Stores (46) 

35 Textiles (19) 

% Tobaccos O) 

39 OtterCoasuwer(7).. — 

€L OTHER GROUPS (88) 

42 Chenacals 07)- 

44 Office Eqafpnwn (4) 

45 Stripping and^ Transport 03) . 

46 MfeoeHaneous (S4) 

49 INDUSTRIAL GROUP (483) 

.53. aisa7> 

59 SOO SHARE mOEX(5«P 

61 FINANCIAL GROUP (118) 

62 Banks (6) 

63 Dbcnunt Houses 16) - — .... 

65 Insurance (Life) (9) — — . — . 

66 Insurance (Composite) (8) _ — 

67 Insurance (Brokers) (6)-. 

68 Mercbart Banks Q2) 

69 Property (54) — 

70 Other FlMnceq7). - - 

71 tnwsi i neHtTrostt(105) 

81 Mining Finance (4) 

91 Overseas Traders Q4) 

99 ALL-SHARE INDEX (741) 


FT-SC 100 SHARE INDEX . 


Tires Oct 23 1984 


Esl - firms EsL 

Ebnmss Wv. HE 

Du's YMJ% YeU% Raila 

Change (UaxJ (ACT a UM 

% 30%) 


Frl 

Bur 

Wed 

Yew 

Oct 

Oct 

Oct 

. “9° 

19 

18 

17 

UrvcsJ 

latex 

Index 

tadu 

tadex 

No. 

No. 

No. 

No. 


Investors Cap. Do. Cnv. Pf. 

Lake View 

OILS til 

Jackson Exploration 

NEW LOWS (14) 

AMERICANS (S| 


51501 

+10 

9.94 

3.91 

1258 

51003 51037 50446 

51204 

471.99 

+10 

1309 

532 

905 

46474 463.78 45936 

47236 

60.9/ 

+10 

1400 

508 

900 

65749 65638 651.73 

66535 

15IHJU 

-00 

10.95 

501 

114X 

151338 1499.92 1*7031 150704 

1 003 

+L5 

743 

205 

1703 

185538 185902 185020 1875.95 

25X0) 

-83 

1207 

502 

932 

2SLS9 25107 24506 

25108 

X6L» 

+0-5 

1401 

833 

803 

16039 16108 153.97 

15437 

133.9* 

-00 

10.08 

504 

— 

13476 13479 X3106 

13345 

69207 

+13 

706 

3.91 

1751 

68466 68904 67000 

MBS! 

54805 

+14 

1038 

419 

1159 

54058 53837 52738 

53809 

509M 

+20 

1202 

4.90 

. 934 

49803 49709 48734 

48737 

*4704 

+13 

1034 

4W 

9JZ 

44201 43402 42536 

42903 

1303J3 

+10 

705 

236 

18.75 

128203 127137 12*209 1269.96 

92706 

+13 

635 

204 

1902 

911-96 91136 88603 

8SS33 

589.77 

+20 

935 

50Z 

1404 

57806 575.94 57101 

57537 

329106 


905 

4.92 

14m 

129137 129934 129035 138608 

25X19 

+03 

1445 

53S 

7.99 

25101 25807 248.97 

25401 

48109 

+13 

901 

335 

1476 

47509 472.90 462.95 

46603 

28553 

+10 

3349 

401 

835 

28200 28340 27630 

28208 

72505 

+00 

1733 

508 

643 

71905 72607 789.72 

69603 

485.78 

+00 

33.96 

445 

— 

48L71 478.97 47444 

48337 

47905 

+0.7 

1047 

435 

1L91 

47631 47837 46087 

47309 

64503 

+00 

1337 

4.90 

907 

64402 65100 63302 

63231 

138.92 

— 

804 

536 

13.78 

138.99 13740 13234 

13601 

83009 

HU 

SL23 

502 

1247 

82305 83038 81901 

83900 

67005 

+13 

80S 

301 

1478 

66306 663.98 65403 

66535 

53204 

+10 


<33 

11.94 


521-87 

106702 

+L7 


703 

759 

104948 1 1M0J8 1 101402 1 HKO-76 

57753 

+10 

1130 

459 

10.95 

57044 56936 55844 

56506 

39706 

+04 



536 

— 

39532 39231 38907 

392.76 

40X02 

+13 

2138 

700 

504 

39602 38938 38S36 

38501 

41734 

+03 

— 

733 

— . 

1 

I 

43056 

51337 

— 

■ — 

509 

— 

51307 51036 50939 

51410 

28934 

-04 

— 

641 

— 

29003 28905 28542 

28909 

84X00 

+03 

8.95 

431 

1557 

840.98 B4506 84438 

85404 

2DO01 

+24 


539 


195.70 19103 189.40 

19309 

610.92 

+03 

530 

336 

2541 

61032 69707 60509 

61144 

24731 

+03 

1206 

*01 

1031 

24545 24401 24007 

243-94 

54L78 

+03 

— 

351 

— 

53930 53437 52509 

53409 

28238 

+13 

10.98 

537 

1149 

27904 27941 27340 

27708 

587.03 

+04 

1037 

639 

2239 

584.70 58708 57907 

59540 


+13 

— 

472 

— 

52606 52403 513.94 

52207 

Index 

No. 

112831 

Day's 

Ctswae 

+12.9 

Day's 

High 

11283 

Day's 

Low 

11164 


11154 113.1.3 10S8.9 

10990 


KSSr^STtATES National Finance. 

Kc-llock Trust 


Exchange Official list. 

No o( 

Stock changes 

Mon. 

cloco 

Day's 

Char n A 

Combined Tech 

19 

32 

T 7 

Mncmoi 

17 

So 

*t9 

Aowntiee Mack 

17 

366 

+ 16 

Bath 6 Prtlnd 

15 

238 

f 4 

Shell Tram . . 

14 

643 

+ 1.1 

Tate & Lyle ... 

12 

420 


ICI 

11 

674 

-12 

Marioy 

11 

76 

Am *9 

BP 

10 

465 

* 2 

Nat West Bonk 

10 

S40 

+ 15 

BAT Inds 

9 

MG 

- 4 

Burmah Oil ... 

9 

210 

- 6 

Comm Union 

9 

183 

+ 1 

Tl 

9 

202 

+ 4 


RISES AND FALLS 


ACTIVE STOCKS 

Abovo average activity was noted m 
lho (allowing Slacks yesterday. 

Closing Day's 


.ti.uv.iu *“"i iu hm. . — - _ , . . , novo ms 

on 6 to 551p, while Trafalgar boosted Norsk Hydro * to £11*. 

House reflected Press comment lack of suoport left Petrol ex p " lrom 
with a rise of 6 at 302p. Else- 10 lower at 58p. cam*™ 

where, Avon Rnbber gained 8 to Investors returned for Lonrbo aikhip 1 

190p following the placing of the advanced 6 to 156p. Else- CuMlB# F 

rump of the rights issue shares w here in Overseas Traders. Gill 
and news of the joint venture **“* hardened a couple of ve -°' 1 

with Bell Aerospace Textron of Pence to 172p awaiting today's um** 

the U.S. Acquisition detaUs interim statement Australia- 

helped recent speculative counter Agricultural met further demand 
Booker McConnell put on 7 “»d. in a restricted market rose 
afresh to 19Qp. while Unigroup 22 for a two-day gain of 55 to 
firmed .34 to 30p in response to 310p. 
the better -than-expected results. x~i 1 

London and Northern improved VirOfUS IOW6r 

2 to 79p following the impressive A reversal of the recent trend 

1 first-half profits performance, in currencies more than offset a B . 



Risas 

Fails 

V) 

u 

1 

Stack 

prico 

268 

Chanqa 

-V* V 

British Funds 

99 

1 

3 


M2 

- 5 

Corpus. Dam. and 
Foreign Bands ... 

47 

0 

32 

BP 

473 

163 

+ 8 
TlZ 

Industrials 

317 

1B3 

915 

Grand Metropolitan ... 

300 

+ S 

Financial and Props. 

128 

68 

331 

Hill Samuel 

300 

+ 9 

Oils 

37 

23 

67 

ICI 

674 


Plantations 

0 

5 

13 

Mini 5 and Spencor ... 

155 

+ 1 

Matos 

17 

64 

99 

Hovurruoo Mockiilosh 

37a 

+ 6 

Otheis 

36 

SI 

86 

Tale iirnl tylo 

420 


— 1 



-■ -- 

TiusihOuSft Forte 

127 

+ 6 

Totals 

601 

425 

1.546 

Utd Scicntihc 

163 

-22 


LONDON TRADED OPTIONS 


Oct. 1 Jan. I Apr. I Oct. 1 Jan. I Apr. 


FIXED ’INTEREST 


PRICE 

INDICES 

I British Imm 

2 5-15 years 

3 Owr 15 years- 

4 IrredeenoMs. 

5 AM stocks 


7tPrefefeace. 


8 All stocks. 


Toes 

On 

23 

Day's M« 
draw 0“ 

% 22 

ad >4- 
ttx(V 

xdafl. 

IW 

BOM 

iiub 

+841 11503 


909 

127.79 

+0.79 12604 

— 

X2J4 

13608 

+0J9 13501 

— 

1L72 

14950 

+A52 248J4 

— 

AW 

126J3 

+001 325.96 

— 

n » 

10658 

+044 10601 

— 

9255 

7558 

+843 74.98 

— 

507 

mmsH bovernmeht 

10808 

+0l79 10803 

ZJ 

2.44 


AVERAGE GROSS 
REDEMPTION YIELDS 


Britkb Gonnotnt 
1 Low 5 years 


2 Coupons 

3 

4 Medium 

5 Coupon 

6 

7 High 

8 Capons 

9 

10 Irredeemables 

11 M»t 

12 Law 

13 


25 years.... 
5 yews — 


25 years... 


Tues 

Mon 

Year 

Oct 

Da 

, *9° 

23 

22 

WffftsJ 

1109 

1124 

951 

1053 

1008 

1050 

MM 

1009 

907 

1106 

1102 

1109 

10.97 

1107 

1009 

1054 

1041 

1034 

1105 

1L79 

11-M 

IU1 

1122 

1106 

1044 

1053 

1042 

1002 

1007 

901 

1253 

1223 

ii m 

BIB 

1209 

1L93 

13.90 

1106 

13-94 

1308 

1354 

1254 


331 [ 

337 

353 

152 1 

353 

2.95 


fFlttylekL Highs and tows record base dales, salon and wnjlil«ml changes ire fu&JWwdin Saumtoy Issues. A fist of amsiitiients is 
available from the Publishers, the Financial Tunes, Bracken House, Camion Street, London, EC4P «BY, price 15p, by post 28p. 


t EUROPEAN OPTIONS EXCHANGE | I 

1 

1 

Nov. 

Feb. 

Max 


1 terlee [ 

Vol. 

/ Last 

Vol. 

■ Last 

Vol. 

Unit 

. Stock 

GOLD C 

8325 





z 

26 

_ 

_ — 

] 3340.50 

GOLD C 

5350: 

6 

. 3.40 

5 

14 

6 

20.50 

' 

GOLD C 

f375; 

— 




X 

12 

1 I. \ 

GOLD C 

5400 

-- 

; — 

IS 

• 2.60 

— 

— 


GOLD P 

#325 

20 

i 1.50 

s 

1 s 

1 

7 

» 




Dec. 


Mar. 

June 


SILVER C 

57 

8 

0.55 


— 

a 

1.10 

'87.36 

SILVER C 

SB 

5 

. 0.15 

3 

, 0.42 

a 

0 . 60 


SILVER C 

S9 

— 

— 

4 

1 0.20 


— 

§p 

SILVER C 

811. 

50 

0.01 



— 

— 

— 


SILVER P 

67 

— 

— 

— 

— 

10 

0.30 

•• 

BlFL C 

SiFL G 

8340 

£0 

, 9.50 








. 3343.46 

S345 1 

2 

1 7.30 A 

— 

— 

— 

— 

n 

tiFL C 

5550' 

53 

4.70 

— 

— 

— 

— 


SlFL C 

5355 

10 

4 



— 

25 

0.70 

fI 

S FL P 

5320 

2 

2.30 

1 

6.50 a 

— 

— 


SiFL P 

#325 

12 

3 

5 

B 


— 

1 IV 

B FL P 

S330 

9 

4.70 

BS 

ZO 

— 

— 

1, 

S/FL P 

5355 

10 

1 6 


— 

— 

— 


S:FL P 

8340 

— 

1 

10 

14.50 

10 

19.30 B 1 HI 

6'FL P 

S345. 

13 

]10,50 


— 

— 

— 

III 

S/FL P 

5350 

102 

! 13 

— 


— 

— 

. S3 04. 20 8 1 8 


5295 

10 

,12.50 

_ 



-- 

_ 

£/S C 

£120 

— 



— 

252 

5.60 0 £121.20 D 1 I 

L-S C 

£120' 

— 

1 - 

— 

- 

172 

2.30 

•• 



Jan. 


Apr. 

July 


ABN C 

F.3BO 

60 

9.30 


_ 

— 

— 

F. 362. SO 

ABN P 

F.340 

21 

10.70 

13 

16.20 

10 

25 

F. 1^3.50 

AEGN C 

F. 140 

244 

. 4.50 

11 

6.70 

— 

— 

AEGN P 

f.!30 

48 

. 3,80 

51 

6.50A 

— 

— 

jF.lfib 


F.200. 

45 

• 5.B0B 

1 

10 

1 

11.50 

AH P 

F.190 

12 

5.80 

IO 

9.50 

— 

— 


AKZO C 

F.90' 

bbll 

114.20 

64 

16.50 



If.101.80 


r.100 

1228 

7.20 

508 

' 9.70 

142 

11.30 

SB 

AKTO P 

F.90 

5BO 

1.50 

123 

1 3 

10 

4.20 

.. 

AKZO P 

F.lOO 

595 

1 4.50 

37 

1 6 

fi 

7 

Jf.stIbo 

AMRO C 

F.60- 

JIB 

! 9.90 

2 

1 11 

— 

— 

AMRO P 

F.70- 

143 

4 

3 

j 5.70 

— 

— 

!f.i&.bo 

GIST C 

F.1BO- 

lfiO 

■ 400 

5 

1 8.20 

— 

— 

GIST P 

F.170* 

£ti 

. 6.30 

10 

9 

— 

— 

) .. 

HEM C 

P.l&Oi 

157 

, 4 

6 

5.70 

— 

— 

F, 143, 60 

HEIN P 

F.lSOi 

124 

1 8.10 B 



— 

— 

— 

F.6^',40 8 

HOOG C 

F.70; 

408 

1 3.70 

84 

I 5.40 

90 

7.EO 

HOOG P 

F.6S' 

28H 

i 2.80 

16 

1 4.60 

— 

— 

F.43'.ao 8 

KLM C 

F.45i 

BUB 

■ 3.60 

£39 

■ 4,70 

63 

5.70 

KLM P 

F,40) 

£67 

, 1.70 

11 

. 2.70 

5 

3.S0 

I 

NEDL C 

F.160| 

45 

12.60 

10 

. ia 

— 

— 

in 

in 

uT 

NEfiL P 

F.150. 

14 

! 4.30 

10 

1 . 7 

— - 

— 

If.Z42.70 

NATN C 

F.B40I 

S3 

10.50 


i — . 

— 

— 

NATH P 

F.2Z0 

15 

. 1.50 

— 


— 

— 

1 „ 

PEO C 

F.6818 

40 

1 780 B 




_ 


F.7420 

PETR C 

Fr.750a 

41 

! 560 A 

— 

■ — 

— 

-W 

|Fr.73.BO 

PETR P 

Fr.7600 1 

30 

| 210 

_ 


— 

— 

'F.5^‘,10 

PHIL C 

F.65 

054 

1 4 

207 

. 5.70 

44 

6.70 

PHIL C 

F.60 

I55B 

JJ.00 

3S4 

3,60 

443 

4.10 


PHIL P 

F.6O 

453 

! 5.20 

26 

5.80 

17 

6.70 


RD C 

F.IBO' 

678 

! 4.60 

7B 

0 

11 

9.60 

'F.168.60 

RD P 

F.17D 

2B3 

7 

10 

8,20 

— 

— 

V.sii.zo 

UNIL C 

F.JOO 

111 

:17.60 

14 

9.90 

— 

— 

UN1L P 

F.300 

IdB 

7.30 

7 

11 B 

— 

— 

Df 

B TOTAL VOLUME IN CXINTRACTS: £4,158 





lj 

A = Ask 

B=Btd 

C 

= Call 

P=Put 



390 I B5 
420 55 


55 67 

16 «« 
Oil 25 


95 105 

67 77 

« 53 


Option | Nov. | Feb. | May | Nov, Fob. | May 

nlGp.i 140 | 30 i 32 I 36 j 1 ■ 5 4 

»7i 160 | 11 l 17 I 20 I 5 1 9 12 

I 130 I 2 I 6 i 10 I 16 I St SS 


Cons. Cold 460 45 

t*502i 500 8 

5BO 1 
600 1 
650 1 

CourtauM* 210 25 ~ 

■*134j ISO 19 
150 41; 


Cam. Union) 160 ( 2S | — i — 


67 

75 

40 

50 

21 

32 

11 



3 

— 

SB 

18 

29 

22 

13 

IB 

7 

2 >s 

10 

20 

25 

life 

17 

6 

11 

— 

— 


3 12 

5 50 

i 52 62 

102 105 

152 152 


0l*| — 
01 - 10 


Imperial Gp. 140 • 30 

1*167. 160 I 11 

180 f 2 

LAS MO 260 6b 

i*323j 280 45 

300 27 

350 14 

360 4 

Lonrho 120 SB 

1*156. 13Q ZB 

140 IB 
160 5 


200 52 

290 32 

240 14 

060 3 

280 2 


— 2 
— 5 

65 7 

42 25 

22 43 


160 t 56 
180 36 


500 110 112 

660 60 70 

600 20 40 

650 4 20 


Grand Met. I 27S 


Lana Sec. 
1*300; 


£00 174 180 1B4 

550 124 130 134 

600 74 SS 96 

650 24 54 62 


360 i 40 
280 j SO 


Vaal Reefs 
I*i97. 


Boecnam 

1*561) 


De Beers 
1*54.85! 


lo’-i lSi E 2 S 
•:? 11 6 9 

6 6 15'..- 16 

3 — 23«; 25 


Dee. Mar. June [ Dec. I Mar. June 


300 6B 
330 45 

560 SS 
390 9 

330 75 

360 45 

390 18 

460 I 60 
500 35 


Marks & sp.) too 


Shell Trans. SOO 148 158 

i*648i S50 98 HO 

600 48 72 

650 5 43 

700 OU 15 


1 120 125 

170 175 


Guest Keen) 140 

1*166) I 160 


014 17 

a 25 


TrafalaTHs.) 260 
l*304j 280 


260 44 

280 24 

300 6 

330 - 


60 

54 

1 

35 

40 

1 

19 

24 

ife 

9 

12 



BAT Inds 
.’263. 


240 I 52 I 37 I 45 

260 16 24 28 

280 1 6 * 14 * 18 

420 95 . 100 105 

460 57 67 77 

500 23 57 SO 

650 5 i 14 22 


j Now. 

Feb. 

May 

1 tit 

S 

0 

B 

12 

15 

I 24 

28 

44 


160 15 

180 6 
ZOO 2 
200 45 

220 06 
240 10 

260 6 
160 f 48 

180 j 28 


140 57 

160 57 

100 18 
200 6 


toss 106 no 

10S0 85 85 

1D75 67 00 

1100 62 67 

1125 30 47 

1150 20 35 


Oct. 23. Total Contracts 4,7) S. Calls 3,154 Puts 1,669 
* Underlying security price. 



i*. *2 Do. 7^*: ‘63-86. . ... 96U+ 

m S.Rhod ?ian Mon-Aw . 180 

B2 DO 31jK 80-85 A5SM. . 91 + 

5S>: 0* 41},* B7 « Awtd . 65 ... 

253 IZimbatm* AnniLIOGpdi 288n... 

LOANS 

Building Societies 

m| lOWeS 11*1.. I lOOnl. 

»5rl « Do. lOlfpc 3 1244 -. .1 99j{[+ 

1^ w Do.10»jk24.12.34....| 99:1.. 


100AI ■«,« N'nmj* ICAipci 11*4.. 
IDOjrf 99 Do. lOlfpc 3 1244 „ . 
IOOtJ W Do. lQlj pc 24.12.34... 
lOfllij <«!’ DO. lOUpc 28 ] 88 . ... 
lOOlJ (Jew Do 10,’ t pclB24& — 
100 | «7 Do. QApc 25 3.85 . . 
100* 47?« Do. iW 15 4 85 ... 

1M j 97tf Do 9|ipc7.5 65 

100* *6* Do lloc 3* 85 .. . . 

lOflia DO lO-ltiK 24.b.B5 . 

lOOjfl 99 J DO. HUk 15.7 B5 

lOOll lay Do ir'MK^B'as 

100 «‘4l DO 10 T tfic 27 b.85. . 

lOflAl 94l»l Do. l i£k <* o 85 



Public Board and Ind. 

771 J TQ^Aijnc. Ml 5«‘M B5 — j 75>2id!+'4 I 6.621 11.47 
J7$l 1* W«- Wtr. 3pc „ J 371jrft>J I Blttl 11.06 


Financial 

ia?V 'jtWiiw uiinas^ptDoai a«J 

IQ2U| 97W Do lOljBC on LA 148b I 
lOJli lolS Do. 1 locum Lfi.‘flB..J 
lOSw <*7 1 Do J l3*0C Um In ‘40 


M2U I bill 10.10 

“fa >0 34 11 70 

Ifll 1 *j+ 1 4 10.861 1 1 SO 

“1, 12 00* 12 30 

78*4 9?5i 11.86 


105U <*7 I Do JlJ 4 IKUml.ll ‘50 Z01 12 0(> 12 31 

U« 73 | Po71«XA06B4-4J . .. 78W 6 ?5i (1.86 

ion | 0514 Do lJljoc un. Ln. 1992 - IBlQ . 1 12 l? 18 

31 I 71 j Do. 7>4ptA‘9194 ...... 74> 2 »-t-U • 9.731 11. « 

41W 79lJ Do.9kA">1-94 Wgt - - J 10 bij II 90 

90 I 76*? Do-8'aP CLB '9 ? 0T 1 ** l l ...l 10 7*1 11 70 

FOREIGN BONDS & RAILS 

mb* ] i «**» | + fa*. 

Hum LH 1 Stock 1 £ I - I Gnu I YM 


14 - 10 fOnne4l;«]B9B 

14 : )D ! £to 5**. 1912 

12 1 1 i O 0 .i 1 * 1913 . . 

10*4 7 l 4 Do ’26 Ec«r 
58 43 'Orrtk -pc Aw 

56 • ib 1 l‘9 bfc 28 Sib Aw 
52 ■ 44 . Do 4W V"M Ai, 

62 40 >Kun<) 74 Aw 

]79«£ll4 »nTj4.»*f liK Iwl I 
82 ■ 'iirljna BJ SS ■ 
IIS 1 lOJl?' D.-> 1 -H.jh. In. 2016 , 
a; H4>2!teianaa'«ut’ u l *«> . 
312' .’a' 1 jja4i , 40i.'lO AA ■ 
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lads Godfrey 93 -1 4.0 16 61 60 

tales IF.GJ 50 -2 3.C 2.7 69 62 

itanfleldLawr 54 +2 ftl.0 31 2M lbJ 

tarrisontT.CJ 44 12.3 4 1 7.6 3.4 

larbaeus 61 033 2.1 78 58 


222 10 
206 97 

137 90 

mb 700 
700 510 
102 84 

61 46 

*20 3 

112 22 

62 28 

59 33 

140 104 
328 2M 
47 4 

115 81 

L23b E12*i 
490 i350 


IGConralOp-. 185+1 3J 

nmon Bros. 50p . 117 l.l 

Ter (J) 102 +1 tJ.< 

aas-Larseail_ £11 -b — 

ligSMpn 612 +2 10.1 

sung Gibson 91-2 61 

abs a i.i 20a— so +b - t3.: 


28 2.7 16.8 
BJ) 12 10.6 
2.1 41 12.91, 


117 961 

153 1130 


128/96 
145 124 


Ion. O’Sea&Frtre — 4b -b — 

Lyle 5Mpfxn9 29 3+b 8*2.0 

Mersey Ok. Units _ 28 — 

MiHord Docks £1 38 — 


1.9 23 77.9 

2.9 9.4 43 
03 B.9 J6M 


267 220 

268 14Q 


149 123 
94 73 


Ocean Traropoil.— 110 43 

PAODefdCl 269 +8 123 

Rttnson Sm. 50p_ 16 — 

RuKHnanlW.) ._... 83 5.0 

Sea Csaamcrs 50.01. £22 -b Q42c 

TuroouK Sou E1.-J375 1-5 88 


:iii 


217 176 
326 286 
375 307 


iO 6 bUt) 


127 no 
73W 0 


= al= 


i«7 lisa 

01 123 


144 )ll 
144 121 


SHOES AND LEATHER 


254 211 
0 0 


nz (dorks) 130 -MSI 5.9 5* 3* 

Bapa_— - 44 — thU 4.4 <9 58 

nningMntor 98 +1 63 23 9 S IA8I 

aJdlte* Grp. lOp- 36 — H2.5 *2 19 4.1 

x Service 348 19.75 3.7 43 8.9 

. 86 16387 3.1 64 5.9 

mnrNttiiLZOp- 13b — — - - 

3 <KJ Mtrs. — 68a 4.C 2.4 R4 66 

Of.AJ.110p. 43 f2 Si 1* 64 »J» 

sternMtr. 0 L....J -—I — — — 

for Yoaxq IHJ see Recen t Equities 


240 190 (FI I Group — 1 197 


164 TOO 
48 37 


5an«ar Booth 353 +1 

Headlanv SlnisSp_J 46 


194 140 Lambert Htft. 20o -i 185 


2.4 84 66 
UMM 


133 70 NewMd&Birl'n-. 86 

92 70 PteardGrp SO 

230 IDO Strong A Fisher-... 160a 
167 79 Stylo — — MS 


6»S ♦ 43 ♦ i 
17.5 JJ> 7 8 5.9 1 
3D 1* 9.3 93 
hi .79 3.7 3.7 98 
4,16 13 69 12* 
45 2.0 83 73 
4.0 62 )* 73 
b235)3 23U4D 


QrsbamHse.. 

troop Investors 

WanO-m. 

, Do. Wterom. 

Wrn(Pbap) 

jade p eirt o t In* 

tn». m Success 

Investors- Cap. — 

Japan Asses lOp — 

Jersey Gen. £1 

pee Holdings 

Jowt to*. Inc. 10p — 

Do.Cap.2p 

keystone liw.SOp. — 
Lake View hrv__ 
Lane. A Lon. ht*...._ 

L*n Detanro 

Uteafev Int20p ._ . 

I 0B.Cap.SO 

Lon. Atlantic 

U6& Gan. sop — 

Lon. Prudential - 

Lon. & S'eJyde 

London Trust 

Lowland In* 

U < G Dual Inc. JUp. 

Da Cap. lOp 

lk.2ttODaline.lte— 

Da Cap 4p 

Mai*Adv.S.TsL£l. 

MeUrum In* 

Merchants Ta 

Mtt W)M> Is*. Tst _ 
Monks Inrost— 
Moorgaro taa.lsL— 

Mwtay Growtli 

Do B 

Murray Income Tsl_ 
Da 8 


137 

100 

234 +2 
200 +2 

170 ...._ 
247 .... 

137 +1 

21 

2Z3 +9 

235 +3 


iw.i io :j 
■ wa-fl ii :t 
9.0 .1.0 55 
hi .35 1.2 1.0 
6(1 16 34 
3.7 1 1 2.1 
3.7 10 3 9 


.'4 15 Kurgpf 16 1-1 

120 » iaironR«.2*to __ 120 

12 12 hfFshtioute Pee — IS .... 

165 140 *F<*s£aaeGfl6Stt. 150 i+5 

95 23 WFlarfin. 4Qp 

IDS 80 IFtojdChllOp 85 

liX 70 *9Cenoa Nl 50c — 90 -5 

72 18 NCerterEttrtelOe. 0 

460 310 IfGiabal Ntt Res 340 .... 

140 92 lisal F« 5p . -106 

m 185 Urote Wearer PmJ - 2M ... 


LM 6.31 13)15.7 


7S 32 Nrumtroinlfes* J <2 | - - - - 

80 44 (tHa±*n Pet lid Sol 44 L ...I — — — — 

£)Sb HO rHawiun0.tCorp-J£l5 +b>7Q25d- 02 - 
575 419 MH.eh Piano Oils J450 L... - I - - — 


45 IJ »ACM*-t«c 
38. 17 MAW* Ears *1. 

10‘jj SljmAsu Oil L Mmr.th .. 
19*2) 12 9tel»l*»us»«9l~ 

28 15 jVAintrak.MngHI . 

45 15 WBaimorjl l.'rs . 

So 18 TBUit h.ii Man .. . 

1» 77 )P8oil1Cmp . ... 

177 90 nwtunlr 1 Ana . 

406 .’lb jPCBAM . 

86 44 tfCaro BoyiTOt 

40 18 JKrntiai Katoori* . 

43 20 MCenual Fjtrt.t . 

4b, Zb/KmUdWiaRANL. 

ibJVCajpmFft Oil _ 


Australians 


203 +1 
63*2 .... 
247 .... 

94 

» eh 


8251 Id) 53 
0.511.7 0 3 
5.32 11 lb 
tg332 10 2.3 
0.DM t 0.1 
012% 1.0 4.9 
J-210.7 4 9 
t4.il IS tl 1 


IS 5 *>Wrtb<± frotCJl- 15 l — - — — 

158 122 iHuntutg Petrol- _ 122 -4 8 0 2.1 45l»o 

tm 189 / fa ItetCm ta 97 , too 1-2 0)0% 9.9 ll.il - 

79 IB H-ICCOdlCP. Z2tj! - 0Q7«’S — i21J 

125 250 imp Com. Gas £1. 275 + 3 12 5 16 6 7 hU: 

£:!s 1101 I 9a eeccrtmosno JCX09 ^2 08S 25 J 0 1 — 


iU ZbKamGIdWnAiM 

8*3 ibjpcaopm Ff. hi 

26 i Bl.'MCuRm fat NL . 
14*3 6*24rt«lr Corp 10c 


BO [Ml Aijjas >s Fes .—] 95 
130 tatroenubcurPid J US 


14*J 6*^PEjqle Corp 10c 

2 BO 1160 JPEnwrur Mares . . . 
lt»bj 7l Jfl nuf»iuu« TTk . _ .. 

)2 I 27 telntrrpnse Gld 

35 18 WForvilhinlCLn . 


0% 94 11 tl — 1Dl . wrro-S • • • 

*>“‘*jf“ s slHaTasa'- 


325 ... 
287 +3 
117 

151 62 

37b 

127 .... 

145 

243 +1 
258 


1D0 1 I 4.4 
14 4 1.0 ?i 
2*8 10 15 
15.0 1J 4 7 
t5.ll 10 193 


irteroAbontePea J US 1+6 
-Invetc Energy ...1395 '.... 
artt*»£*plr»j— J 100 J+S 
jetoansDn.iutg.. 1 152 5 . . . 
CA Grilling Ip ... J 25 I . 


765 1)55 Ift.MkJlJMl'lir.'W 
74*2) IJ 4K*r Al t aJ*ero *4ie_ 
55 1 19 IVGrott Vckvu Cote 


t35|7.1 * 61 1 

J.‘ ft 1.-) 1*15 41 


tSJf 1.0 53 
13 15 0.9 
♦M 10 3.2 
235 6 I 3 
2.75 l.l 42 
65 9 4.7 
H2S.1 10 11 6 


167 110 Moebvnssn.ung.. 4 A52 '....l U5|7.i * 61 

«0 75 kCA Grilling Ip... J 25 I . tt I d 1 l<54 

144Q law taUnAmfcngy NV .. 1CAO0 L ' QJKh — lO.tJ - 

35) 257 LASMO . - J 323 f+lfai 11 2.1 5 1 1122 

560 400 i Dc 'Ovn.-tW . ‘*43 i .. I 11? J _ to, S : — 

117 106 ( ra '--bteOWHU I 108*2-... J 9*3% - 12 Tl - 

17? 100 hFMawtanPrt.. _ 1 160 [-5 I — — — — 


18 i B MHttCAjr-lftL JOc 

22 | Sb!ri*Aonu ItvV . 


40 I 70 Mill Mnrroh M i 
33*.'! 3) IflnduBi'itrjn < 19Q? 1 


14.0 10 4 1 
(23 10 4-8 
20 9 20 

2.4 0.9 2* 
100 10 5.7 

1.4 I 0 IS 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISHERS 


2J 2.7 65 631 B 0 172 
81391 22 20 228 £5 UO 

1.7! 40 7 A 38 172 150 

10 23 LB 283 505 362 

B— — — — 510 Jin 

1D3.( 33 18 180 U2 102 
2J 53 3.9 (531 170 112 
10% 67 73 — |7 m 

525 22 12J 50 aes 385 
99^ 2-0 7 J 9.7 TM 53 
30 33 *3 82 173 148 


d2jj 0 J 3.4 — 3S8 i? bf 

UU 53 23 170 
tllJ 20 5.9 69 " 

23 13 43 23.9 
12.C 20 12.9 3.1 
. d30 69 4.9 3 U) 
f7J IS 2.9 1X3 

JU 

Q19% 23 33 10J 
tQ7b( 1.9 69 13* 

91 13 80 120 


388 



385 

106* 

260* 

-2~ 

333 


570 


488 


695 



88 

+i 

183 


138 

15" 

2Z2 

+2 

153 


154 


500 


505 

—5 

200 


165 


81 

M 

480 


TOO 

+5 

158 


245 

mmm 

295 

mi 

103 

♦17 


17 j 2.7 33 13 4 
120 2.7 43 110 
625 9 64 6 
1B90 23 4.9 164 
165 12 73 165 
tU0 20 28 180 
1113 20 33 15.9 
343 10 73 210 
237 2 A 3.7 161 
50 2* 3.9 120 
♦73 1.4 70 133 
dU0 10 8.1 13* 
♦IS O 10 4.7 293 
6604% 13 7* 120 


173 60 

■nib Ell 
850 474 
726 129 
240 ITS 
345 140 
£12*1 590 
665 450 
450 268 
£27 £37*! 

720 315 
323 1214 


raws ROJO — | 64 
9 to Ant Ind. R1 .3 £111 




I Rand R.lOc.j 880 >3 070d 23 


Sold Fids. P. 2 be .. J 135 
Kirtei Trading 50c -J XZS 
Messina JW30—-J 135 


109 

4 

Uarrayfitf. - 

105 

M 

Da B 

158 

123 

hxraySatorMarizB 

ISO 

120 

o B 

260 

224 


625 

559 

legit SA.SUSI 

106 

78 

ewAas lev.Ttt.50p 

343 

m 

«w Court 50p 

73 

66 

>ew Danen Dll Tst— 

4) 

34 

lewThrog. Inc 

30 

21 

Da Cap. £1 

13 

350 

8 

260 

Da New wrrts. __ 
tew Tokyo Inv. 50p- 


! Bazaars 50c 600 L.._Jtm«7eh3 


RaTnsefarm'A'SOc. 458 

5 A Brows 20c 284 

neerOatsRl £20*. 

Tongaat-rtutenRl- 320 
Unlsec20ctS J 225 


Q55c 2.4 

— Q36c 1* 
-lb Ol40c 3.7 

058C 20 

Q32dl* 


168 138 
277 222 
166 133 
137 108 
245 210 
191 128 


TEXTILES 


136 102 
285 1243 


1928 Inve*. 

Wth. Atlantic Sec — 
Hth. Bek. Canadian. . 
larth Sea Assets 50p.. 
Uttvc Anwr«an_.-< 

northern Secs 

Jutrechlrw 

rmteisTaL'iy- 
Preodus Meta* Tst . 


15.7| ♦ 4.4 ♦ 


1.7 5.7 14.4 
143 33 180 

♦ S3 ♦ 

4.4 10 161 


fixoi 10 1 63 [123 
3.ll 33 1 43 023 


442 10 53 130 
gOLl — 63 — 

— 160 

1.7 23 40 13* 
Q12C ♦ 5* ♦ 
u209 24 7.1 6* 
923 ♦ 2-1 ♦ 
10 33 33 153 
7 J 33 8* 4.7 
225 33 25 13.7 
QO0 23 4.7 125 
11937 10 10* 20-5 


PAPER, PRINTING 
ADVERTISING 

iS tl ftS! 

S3 9103 2 

160 mi 

540 *6 153 2 

179 tT9.C 1 

132 4.72 1 

119 -1 4.7? 1 


302 265 
155 00 

91 70 

104 83 

102 78 

74 5b 
182 150 
69 22 

134 91 

72b 57) 
lbO 108 
£92 £87* 

37 30 

248 185 
U6 76 


Allied Textile 

Wins Bras. 

Bettes U.) 20a 

Beckman A. lOp — 

tea Mohair 

Buina- L'ntt. 20p J 

Burtiatex lOp 

torpets InL 50p 

Loats Pawns 


116 68 
49 30 


324 222 
10O 65 

20b 16 
£39 £32 
45 21' 

670 626 
102 75 

177 117 
19 12 

Z30 HJ5 
107 64 

815 610 
172 138 
23 12! 

215 143 
11 5 

26 18 
167 120 
567 440 
43 15 

7? 39 

47 22 

85 78 


ort Dev 93 +b 1S0 10 70 8* 

ttCdnplQp. 55 — ItfU 12 S9 0a« 

39 — 005 — 62 — 

&Mew.a_ 92 +1 110 63 1* 113 

«L 95-3 30 43 40 5* 

jnd Hkfgs — _ 122 ..._ 1920 ♦ 33 * 

cp!5p 30 Fib 02 ♦ 10 9 

7 £XVk +b 3006 3.1 43 * 

.V.FL32 £«b F4 i«5J* SI 40 9.9 

ranteeSp — 23b +b t673 00 4.7 *2A) 

PKtajkglte e *4 335 4.9 53 40 

P»3tal0p. 63 -2 23 2-7 63 63 

Thermae-!-. 132 535 23 5.7 9 J 

142 +4 40 30 40 73 

Grp.20p 228 +2 20 4.1 10 170 

Potts. lOp— 79 — ti2 V* 4-0 167 

■Uor. So — 22 OS 9 62 # 

MeAflBw. £35 eQ93% 14* 10 30 

brd5p Sib KD82* 2.7 50 M « 

•rfs 645 +5 13.73 ♦ 30 ♦ » 

i6K.10p_ 102 44-25 23 60 64 1W 

•ood 176 +1 5.7S 2.6 4.7 11.7 1W 

aeiop 14 D03 40 2.Q 17.7 32 

Board lap- 215 — ac 2.4 SJ US BOS 

Group let G5 ...._ 53 LZ 12.1 80 9« 

1ST R. Angel. 830 — 17J 50 IJ 170 *» 

rod 155 — 6* 2.7 64 70 J* 

flop 17 8- U0 300 

UJ 182 “3 431 00 3.4 — 

xroSKLipp 5 r _ 

temgel MiS — 80 23 90 15 & 

ev-Haahes_ 585 -3 11305 34 43 83 


Vatshteo-s — 
VaBonaK.li 


aeylOp 

«UJ 

tlttroSystl 
liras CJ.) — 
s (George) — 



fO-i 2L8 10 37.9 ! 
WJ 24 30 120.' 
M03 2.9 t 170 ! 
m LB 40 (70) 
153 2.7 13 35.9 
119.1 L9 72 133) 
4.72 L7 5.1 167 
4.7? 1.7 5.7 153 


•17« 7* 

59 I 40 


110 73 

DA 40 


1*5.4 20 £3 

-Idt9d4.d J.0 13 


130 ( 97 
79 51 


a 3.0 13 37* 
24 43 110 
2* 61 9.9 
24 5.6 162 


49 W 
120 76 


t l 0 ♦ 
4* 9 

£_.J tC. 0111.7 27 33 
—6 63 10 60 1115) 

23 43 26 93 

+1 fl23 5.1 1 73) 

4.9 ♦ 13 ♦ 

__ 27 ♦ 40 ♦ 

14*2 2.1 22 50J 
-2 9d305 24 43 10.9 

+2 4.0 1* 40 223 

1h207 20 1.7 423 

kg 10 64 32 7 A 

o2.46 33 30 14.2 

u2.46 33 3* 124 

133 3.4 20 113 

-b QS1.44 — 33 — 

dl* 40 00 41.4 

+2 M3 3.4 1.7 703 

bg3* 29 2* IB* 

1g5.0 26 61 8* 

133 10 5 A 12* 

+b 09Zc — 23 — 

-1 1035 23 1 2121 

810 40 10 — 

91.4 30 10 360 

20 ♦ 13 • 

b0.7 10 3* 200 

18.4 2.7 13 26.7 

+2 23 0.9 3.7 44.9 

+4 t©L5% 1.4 32 293 

53 3.1 43 10.7 

tan* 3.1 00 sot 

— 50 

+4 160 23 50 am 

+2 1W621 3.1 33 nan 

40*43 22 133 


58 36 

278 106 
62 31 

DO 38* 
110 90 

116 85 

43*s 11* 

37 23 

112 85 

It 20 
47 35 

159 112 
90 45 

38 28 

27 7 
17 £2 

lbO 120 
92 51 

U 7* 

67 40 

87 bl 
172 93 

58 36* 

155 132 
145 91. 

16bl 8* 


Oa 7pcOet 02-87 . 

OwilerUJ 

Dawson IntL 

Dt» os (Dartl) 

Daa Bras Bust 

EaVsttWIneylOp-. 
ergxsonUanesI lflp.. 
=csi»Uahn) — 

taflsll B*loom 20p -J 
licking P*SL50p — j 
ID'gworth M. 20p — . 

Oa'A'ZOp 

Ingram (H.) lOp — . 
Jerome (HldgL) — 

Last; Grp 

Utter — 

Lowe (Robert H.) — 

Lyles (SJ 2 Op 

MidcayHugh 

Martin (AJZOp — 
Mudon Bras 10p~ 

Atofts. Ilantg 

Hova Jersey 20p.._ 
Fafcna Group— —~ 

FFarrthereba- 

Pttttond'A' 

HeadtaitSp 

Rlchads 10p 

S£ET20p 

takers Int 10p 

Straw Carpets lOp _ 


298 

120 62 
78 

96 ..._. 
101 ..... 

69 -1 
152 f2 
24 

130 +2 

iW 2 * 1 ... 

£9g.+b, 

2*8 +4 

102 

114 

5 :i. 

■88 — 


1)4 93 

187 158 


Cl(* 03* 
169 138 
£15^ £12* 
157 127 
224 184 


100 -2 

52 _.... 

24 

76 

66 

56 


Small ATOms — . 
SonUshawR-JOp..: 
Spencer (GeoJ— . 
Stoddvd 'A'lOp .— 
Do.lOpc CianPrf- 
Stroud Riley Or*d_. 

Sumner IF j 

Su nb e am Wobey — 
TenTid Jrsy. lOp — 


— 

TorayYSO 

VOrklydelOp — 


283 jl7S lB4T 
EU0WE971J Oil 
179 (134 llmpe 
1*4 1112 I Roth 


TOBACCOS 


216 155 
274 236 
206 174 
367 320 
141 117 

236 192 
327 285 
338 270 
202 166 
117 93 

488 384 
103 85 

220 165 
66 51 

256 215 
176 14> 

72 61 

56 38 

125 113 
38 33 

184 145 

117 94 

112 75 

73 59 
139 121 
260 200 
176 DO 
272 190 
133 109 

85 69 

118 98 
102 86 

40b 33 
274 211 
196 159 
70 33 

192 163 
270 212 
149 123 
99. 80 
80b 67 
623 475 
181 153 
93 76 

510 462 
96 60 

135 110 
34 22 

244 207 


Rights & Iss. Cap 

Rtoro£M*Tt 

River Plate Det._.- 
Robeco IBr.) FI10 __ 
DaSuOStrsFll— 
Rofc'nco NV F110._ 
Do Sdb.Shs.FLl- 

Ramney Trust 

Rorento MV FIJQ-— 

Safeguard Ind -a 

SL Andrew Tst 

Scot Am. Ira. 50p — 

Scot. Cbies *A* 

Scot. East, krv 

Scottish ln» — 

Scot&Merc A 

ScoLMort.*Tst_- 
ScoL National — _ 


-2 — 

+1 fU 

♦ I J.O 

-1 5.7 

SOJ 

+1 5.4 

. — 6Lb> 

+1 2 * 

0.4 

0.55 

+1 84 

JO 19 

-1 T4.4 

165 


j-b WlU%j 
T-i ruw2*J 

k “ 

t::: ^ 

L__. 1405 
C... 13.51 


Sec Alliance Ttt. — 

SecwtticsT.se 

SMrasInv. 50p 

Smaller Cos Irw Tst-. 

SPLIT Inc. lop 

SPLIT Cap. 10p. — 

SPRAIT 50p 

Da Warrants. 

Da Cum.Pto Prrf _ 
Stewart Ent htv 10 p- 
STakfcrsFarEtttSl - 
Stockholders Irw. — 
TR Australia Tnct_ 
TPC^qllondooTsL 
TR Ind. Ii Greeral.—. 
TR Near a Rtsororzs. 
TR North America — 

TR Pacific Basin 

TR Prop. hnr. TsL_ 

IRTectmotogy 

TR Trustees Corpn. _ 


TTrog.6roneJi__ 
Do. Cap. U 


Do. Warraras. 

Tor. Inrost. inc. 1 

Da Cap. J 

Trans. Oceanic 


TrMrvestiat 50p_ 

Da Capital LI 

US Deb. Corp — — 
Viking Resources — 
Wemyss In*. £1 — _ 
WMertuiClomSp — 
Milan I nv 

yeoman Inv — . 


+1 15.9C 10 4.9 

+2 10 10 1.7 

20 0 0.9 50 

+3 S0.7 12 10 

►1 2.55 10 20 


BAT la* 268 +2 

rBtDb£l«3CM6_ CURB +\ 

Imperial 168 +2 

IRathouns 12>0L.-J 155 k-1 


7923 4.0 4.4 6J 

UW — 126 — 

17J 2.1 66 44 
bite 4.7. 53 4.1 


Finance, Land, etc 

Stack I Piter h-"l S3 [ofsrtfl 


TRUSTS, FINANCE, LAND 
’T-I Sbdc l»MSUB 




PROPERTY 


I (Arthur] 5p. 
iMWUtllUp 
aiHJ 


INSURANCES 


JL7 74 50 18 n 

1 — I — I — 98 S3 

4 — 1 — I — 17b 6 

130 100 
27b lb 


231 171 tamo, th 

152 107 HewryW 

£216 <210 taalaUK 
210 132 Efiufty&l 
508 290 : A1tam 
502 425 Sea.A£rt 
607 507 GRE 


— L2 — 

— 0-9 — 

— 5J — 
44 30 IL9 

— 5.7 — 
T- 94 — 


63 Jj — X3 ha.7 


18 12b Abaters — 2? — 

98 S3 AIM London 10p— 96 — 

17b 6b AnaL Estates 7 — 

130 100 apex.Pitips.10p_ 115 — 

27b 16 F Austro** lm » -4 

94b 57b Bakstow Eves 5p ~ , 70s 

430. 288 leaxer lC. H.) 10p- 348 +2 

17bl 8 Sto+dejAHayHIU J 13*jl 

Ftr Berkeley Group s Bn 

250 189b Baton CPWy) 2*8* 

345 277 BradlcrtlPropL ^ 

340 230 Bridg w ate r Eg 50p- ..... 

138b 105 Bnt&Land Wb+b 

£*37 on Da 12JC Co*. 2002 E437 +5 

136 117 tetdon Estate-— 132 

33 25 Oteiaro Props ** — 

205 170 taa& Counties — 210 — 


136 117 

33 25 

205 170 


£45*| £26 
185 157 
335 242 
915 730 
655 170 
535 430 
755 620 
525 405 
HO 385 
302 210 
207 128 
440 297 
412 335 

707 545 
£I3b 694 


dezatttr 6 AtBOMr. M-ni — i UStaw — — 43ft 1288 iBeazer (C. H.) lOp - 348 

£b3 n£57 l QallpcCnv^lOO £63B -_. Qll% — 114 — 17 J s SSrtrie»*HttfHDI 13 

DUA crawnlw Vers. DM50- &Ub +8b *20% — L2 — Ftr Berkeley Group t 

£21bH3bKwrteMSenCorp gOb -H “ H “ 250 189b BOton I Percy) SI 

558 425 f8tHMttUc 5p~~- »0 2H 7^ H ,7q 345 277 BradfordProp. ^ 

290 17Z_ pOryantlDeroUlOp 290 t60 44 30 U-9 3^ 230 Bridgwater ES50p- *g 

tanttacd ltd. Si ~ ^b — W20J — S7 — 138b 105 tertShLttri 138 

tama Union 183 — 110 re U — nu mj Oa 12JC Cm. 2002 . E437 

r£^ — 3J 18-7 136 117 Brfxton Esitte 
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M* Mating 50t... 
■tiun Creel tot ... 


21 10 )r<V«dvOr Rr.NL 1 


fork Resources ._ .. 


0*:' — 14 
Q5d 4 1.9 


*51 34 TS Energy 36 fl - — — — 

£97 (66 TeaJCo4%pcCnv — £68 0+b% — F7.0 - 

26 13 Texas I L) Petrtot— 13 _____ 

227 168 (rxentro* 2158 +8 10.0 20 6* 8.7 

64 28 5TiBkarftes<r£p_ 5B — — — — 

361 213 Ultramar- 255 f7 1M3 4.1 40 5.7 

75 37 PWartiorResi 50 — — — — 

144 36 »We*teAusktt-a_ 50 _.. — — — — 

89 58 ITWoodscieASOc—J 80 t-2 - — — — 


75 37 

144 36 

89 58 


-2 1 — 1 — I — I — 


OVERSEAS TRADERS 


104 76 

107 78 


214 (157 
£91 I £52*1 


09% - 70 
Ota 10 1* 
Qlc 00 03 
1D1.9J 0.9 2.4 
hi .83 IS 20 
N3.1 LO 63 
3.15 0.9 3J 
7* IJ 4.7 
3.4 1.0 20 
*20 0.9 1.1 
3.15 IJ 3.4 
hl*5 10 2.8 
3ta 10 4J 
MJ5 10 61 
30 4 110 


431 331 
398 275 
44 28 

157 105 
83 63 

42 33 

152 90 

152 108 
305 227 
93 64b 

465 383 
44 23 


Afncaa Lakes 65 11 431 

BwdwcklThftjlDp. 22 2001 x | 

Dorotead lOp B2 — to.5 — 

FMay (James).. — 99 -1 1ti3*7 2J 
pratt Padflc Itt Se. 4 +b gQl*t 6.7 

GIHGDuffuS 172 f2 100 1.7 

EL Wo. CIO £55 Mb 012% 4 

H'rts’ns. Cros. £1 — 400 -101617* 10 


310 710 
195 138 
275 175 
£10 575 
23 11 

76 57 

56 43 

950 M» 
350 ?8S 
385 250 
68 50 

xrs 240 
ZIO 145 
410 245 


Jaroar l?bo 4 

Malaysia *tng 10c J 


PengSitefl 10p_ 

PtttttnolMl — 

SungeiBejiJMl 

rtapKcneCuralKl- 
I among 15p_. .._ 
rr«rittiK. TvisMt _ 
llrUHih IM1 J 



tv085c 
12 0 
SO 20 

— 

05 

v06c 

B- 


rfllJOc 

vQTSc 


«J5 

vQ’k 

biQnSd 


(172 f2 100 1.7 
(£55 Mb 012% f 
400 -10 16170 10 
565 +2 18.15 0.9 

31 - 11.0 4* 

156 f6 19.0 13 
63 33 — 

39 _ 2.95 1.1 


inchcapeCl 365 +2 

Jacks Wra. 31 ... 

Loorlto 156 *6 

Ntscn Invests 63 ... 

Ocean Wbos.20p_ 39 _ 
Parton-Zoctt. 10a. 135 ._ 

Da'A'N/V lOp — 133 — 

REA Hldgs. 295 

State Owtiy 11103. 71 ..... 

Steel Bros. 465 

Tour Kens. 20p_l 25 If 2 


75 55 

75 32 

370 210 
175 100 
995 550 
36 25 

252 160 

205 140 

£2 4b E16 
235 135 
240 101 
55 23 

365 220 
718 500 
(155^ tin 1 
uibtaso 


1984 I 

Mpta Las I 


PLANTATIONS 
Start I Pike K-"1 Met irrolta? 


Miscellaneous 

PAagli>0oniin)Qn...J 60 

FAiflioUtd.De*. ._ 36 

FCcfiUontel Mnfls. . 305 

FCoib* Res Corp MS 

Core. Mmh 10c — 640 

Mitnex tot IrlOp 34 
Hampton Anas lOp- 172 

FHighwood Rei 385 

Hootesuke Mnung 1! .. £H>i 
FMcFmtey Red Lake— 235 . 

Fteusto Eiptoratunt... 225 - 

fteraSttiautaCSl— 27 - 

Northgale CJ1...,_.. 305 - 

!TZ 602 i 

Ba9bpcla'95.’000_ £136 i 

FTaraExptoSl ._..J 950 


60 _... - 

36 - 

MS - 

640 10100c 

172 +7 3.75 

385 .... - 

£a b -b Q20t 

235 — 

225 -IS — 
27 -1 

305-5 - 
602 f 7 ttao 
£136 +1 Q9b% 
950 1-25 — 


1135 4 9.4 

t3 1.15 4 0.6 

0.0 0.9 30 

16108 10 2.7 

17-97 1.0 15.4 


Rubbers, Palm Oil 

124 Ungta-httMtel'n j ZIO — 14.0(2.1 

5 kephniaoiaaaZbP-. 6 

127 Bertam lOp 130 gl.17 1* 

84 Cons. Plants MS05- 941j-l vQ2bc 1.1 

3b Grow Cratral XOp — 5 — — 

10b H»riwnsl»r.PllUl- 1» . — vQ19c 1.1 

77 H «jti lands M50c S3 .... WD70 09 

83 Kuala Kroxmg MSI- 95 -1 vQ15c 0.9 

57 FMttay Pine MSI . — 57*i -b vfllflc 13 

63 tetme Evans Inv.lOpJ 68 US 2.1 


1 Oenonwiativtt arc 25p. Estima ted prKereanungs ratios and coven arc 
timed on latest annual reports ana accounts and, idinc PMs*te. are 
updated on had yearly hgtacs. P.Evare calculated <m "ner diSnbvtiaa 
basis, earmogs pee share being computed On profit utter taxation and 


basis, earmogs per share bemg computed On profit utter taxation and 
uvefieved ALT naftnc appAeabie: brackrtrd ligum mdicaur 10 per cm 
oe more tli tt eifiic c ii caKutaud on "ivr oistnautmn Cowes a c based 


on “maxltmxti" rkuntwinm; sms compares * oss Unddend costs to profit 
attte tatalloa rsdudmg exceptional prntitvlaun tail uctuomg 


estimated evtmt o) ottsetlabie ACT. t dds air based on nuttale prices, 
arc gross, admitted to ACT o! 30 per cent an) ahow tor value oldeclarod 
dotrttxiuon and rvjtnv 


"Tap Stock**. 

•f Highs and Lows mariicd thus have been adjusted to allow lor rights 
issues lor cash. 

1 Imenm smee inctcased or mumed 
t mtfrrni sincr rnSucro, passed * drimta 
IJ Tax-free to non-resHtenu on applicativa 
4 Ftfancs or rmon awaited 

4 Hat BtliciaHy (JX toted; dealings permuted wider Ruta 53H4Ha) 
* USM; m Uswi) on Slock Exchange- jnO CDmjunj- not Supjectrtl U> 


500 315 Assres Dooan £1 — 

tlJb 720 LawneGrp- £1 

318 197 McLeod Russel £1 _ 
169 117 OoMpcCin.pl. *0+2. 

750 365 Moran Cl 

295 222 PtantroonGGa taro- 
392 1299 hMUtamsona 


500 60 1.7 1.7 

£12b . — 300 4.4 3.4 

385 14.67 1.1 3.1 

159 Bta% 30 70 

725 -25 100 tai 20 

277 -3 4.0 3.1 2.1 

385 L_... 15.1x20 5* 


i mttp an Slock Exctotagr and company not s 
ITT of regulation as faded securities, 
under Rule 515(31. 


I0ri 4 p* 4. 
60) 3.4 1 53 6.1) 
♦IOMI.9 60 80 


IQJiajJ 6J 5 l1 
0593—071 — 
6031 10 2.9|22J 



MINES 
Central Rand 
O0U 





Price as tune ot suspcasien. 

indicated dhrttewd ahee pending scrip anaor rights lour- cover 
motes to previous dividend or torecau. 

Merger M or rcorgafusatmn In progress. 

Not cnmporrtte. 

Same naerwn- reduced (Inal and'ar reduced earnings tixhested. 
Furecoa dtvXtairo; cover on eantmgs updated by latest imernn 
suurnem. 

Cover allows tor common of snares not n«v ranking tar ttwdrads 
or ranking only lor rc str iCT c d OrnOenfl 


.. Cover dors not allow tor sliwasitaHch my also rank (or dtvKSend at 
„ * hiture date. Mo PyE ratio usually provrtd. 

11 Mo par volar. 

B.Fr. Belgian Francs. Fr. French Francs, ff Yield based on assumption 
7 Maunr Bill Kj Be Hays onehxocd mfil matunry of stock, a Tax free. 
kFIgtres based on protpecus or ether utter rstimaie. c Cento, 
d Divttrod rate paid or pwttdr on part of <ae>M «wr based on 
dividend on lull tapnoL o Redemption view. T Flat view « Assumed 
dnndend and jneW. h Assumed dividend and yield after «hb rout 


Eastern Rand 


271 162 
534 275 
415 210 
£2 Ob QSV 
717 450 
£Ubb23 
£20^ £12’ 
285 167 
346 7b7 

589 258 
242 138 

CaObU* 

226 1125 


East Dana Rl — J 2*3 -8 — I — I — 

Eaaero Tens Ca 50c J £14b — 

ERGOfMJO J 490 -25 062% 


tatmtrle i 25c — 

Kinross Rl 

LesTiebJc 

Monevak RO.25 

S. Afncaa Ld. 35c _ 


785 -18 MIM. 

£35*1 0195 

IK -lb Qb7 
*77 -1 ±050 

301 -J EbO 


337 230 
£ 12 * 
£28b £20* 

£10b 609 
322 194 
620 422 
£40b £29 
£29b £16* 
M9b OH 
; tizb 863 
£67 £70 

C12b bU 
544 328 


Wmkrihia* Rl — -J 
iWh. Nigel 25c J 

Far West 

Blyv00r 25c . 

ButkrisRl — 

Decftraa) RO0O 

Doornfoxteta Rl 

Driefontem HI 

Etandsraxd GW. 20c . 

EhborgRl 

Hartebeest 10c 

Kloof Gold Rl 

Libanon Rl 

Soutft*att50C__ 

5tiMontrin 50c. 

Vaal Reefs 50c —. 

feo ta espoaRl 

Western Areas Rl _ 
Western Deep R2 — 
tZanopanRi 


M9 T-2 I -1 - 1 - 


900 550 
Olb £21) 
(17b t!2l 
447 ZbO 
U7b rai 
£43 O?) 
C28b £16> 

Ulg 668 

W3 678 


350 105 
E17b £13) 
£14 975 
£89b £68 
ttth «7 
262 190 

33*i 22 
627 *63 
64 231 

03*1 850 
•OH OO) 

» 4 

ci9b no) 
an* £66 

£12 It 700 
7*12 48D 

637 375 
37 14 

720 430 
£3 3b £281 
180 95 


O.F.S. 

Free SUte DeaSOe. 

FSCedutaW* 

HmtixaorSOC 

UrameRl 

Ftis. Brand 5« 

fas. Steps Me— . 

SL Helena Rl 

Unttefl — 

WtltoreS0e_ 

Jw. Holding 50c. 

Finance 

AJw Corp SAJ 150 J MD 

Ang. Am. Coal 50c 06 
Anglo Amro. 10c— £18 

Aug, Am. Gold Rl — £77 

Aogiovatt 50c £27 

Starter Cdos.2p — 223 

fCtajapGttdJtei— » 

Coos. Gold Fields — 502 

East Rand Con. lOp , 59 

ieebdRl 970 



dnndend and jneW. h Assumed dividend and yield after serin rssut 
j Ptefmein tromeapiul sources k Kenya, im liderun lugner ttun previous 
total. ■ Rights tout pending, g Earnings otird on mnimury figure. 
S Dividend and y+Hf eulude a spccrol parment. t Indicated dunk-id. 
ewer malm to ptemouv Otvidmd, P. t iaiio based on totnt ancual 
earnings. ■ Fwrua dwxtend. cover based on previous year* earnings, 
e Sstapct to local ta». x Dividend cover in rtcr-.s of loo tunes. 
t Dividend and ywld Ifcted On merper terms. I Dividend and Yteld me Hade 

snriid^psseSrr *8? (t”, 1 *£s» 

□ IVNIUV dlkO f“ui. D ' H >r* flroim IU] {USaCQ IK OPfWfOL 

C C x uk ro C Minima* ntxSer price. F Dhndrnd and twU eased on 
prospretia or otfier oHicial ntinutrs lor 14fl>«a G Asvined diwdend 
and y*rW alter pecxbng scrip and. DT npa issue. H DmOmd and vwM 
buvetl on BmonMn or atfirr official minute tv 1W4 XFigumlusrd 
ontattopectusorpHttialnliinawtar IWS. M Dnioerxl ana neid lusted 
on .prospeous or other official estimates hie 1465-86. N Dnndend and 
irtetd bated on erospettvo or oUmatticair-aunjm tor I486 Prnpns 
hosed on prospectus or other official estimates lor 194). R Gross. 
T Flours, assumed. 2 Dnrtgend total la date. 

Abbreviations: Mm dividend, sex scrip raw: v C< righto; an xH: 
do capital dEtrttutma 


REGIONAL & IRISH STOCKS 


Thefol l wi ta g roasttectoonof Regional and inth tucks, the Utter bemg 
toxdpd m Irish currency. 


ARuny Inv 20p. 82M 

Craig & Rose £1._. £U 

FlPtayPkg.5p <2 

HlgsoosBresv 83 

Holt (Jos) 25p 890 

lofl Stm. tl MS 


E>th. 12%1985 .. 
NK.9l|%B4A9_ 


Fte.lJ%9702._.i £ 8 fh< I teikiare 


Aroott 195 

CPI Higgs 57 

Carrol in*. 115 

Dublin Gn—___ 48 

Hall IR. A H.l 47 

Henon Hldgs. IS 

Irish Rnprs ... .. 35 

Jacob 1W.&R.)._ 61 
TMG 65 


57 

115 

48 +3 

47 

I E 


OPTIONS — 3-month call rates 

i"*** Hawker Ifttclm M 

jed^lyons ^5 J Hie pi Fraser Iwpohrorth Hlpg..© 


Allied- lions 

BOC Grp 

BSR 

njiw-v 

Barclays Bank— . 

Beectiam-, 

Blue Ckde 


MdfcBaKUitf-. 
Md Fietes SJL 5e _ 
to'Hurg Core. K2 — 
uudttewn2Sc — _ 
H marts SBfiltaO... 

New Wits 50c 

Rand London )5c _ 
Rand Hi*. Props. Rl. 
rrott.CoreLd.Ri_ 
WogehJijC 


K _l1 * 

£27 

223 ..... 

26 -1 
502 +8 
59 +2 
97D ..... 
£11 — 

11 

03H-h 


<25 ..... 

BO 

442 -8 
27 


£22 L._. 

95 1-2 


£73 £40 
616 384 
925 725 
mV 056 
>15 488 
880 615 


Diamond and Platinum 

Angb-Ara.liw30c £43 0590 

Df 6crrsDf.Sc 40-5 0*0 

Da40pcPt. R5 — 740 -10 0200 

tegutaPtat-ZOc — £U Q135 

LydenhurglZlzC 580 -5 850 

RuaPtaLlOc J 745 i-5 ObO 


Bowtien 

BrK Aerospace™ 

BAT 

Brawn (J.) 

BwnmDrtL_ 

CadWte vs 

Comm Union _ 
CourtttiWs„.,._ 

Debertwro 

DWRlers 

Dssilop__ 

FRFC 

GttiAccdknt___ 
Gen Ekaric^.^.., 

Clean 

Grand Met „ 

GUS’A' 

Guardian ... 

GKN 

Hansen Tst 

A feta 


P Hawker Sidd_..._ 
*5 Hseol Fraser , 

E lCI | 

^ imps’ 4 

« LaObreSfaL'H!-': 

« Legal & Gen 

W LecSerwce 

" LloydsBank 

5 ’Lofs 1 

70 Uuslnds 

15 ‘MtroC 

3 Mtala&Spcr 

J? Mkhatxl B* J 

U Nat West Bk 

11 P40DW 

22 fiSlfetert. 

5 RHM 

Mi RttikOrgOrd 

42 Reed IrnnJ 

U Scot 

» Tl 

re lew - 

55 Thorn EMI 

50 Trust Houses — 
20 Turner Nwufl..._ 
17 (Milner. A 

taro of Options train 

■daa Stack rrrhixgt 


tariiUAd — .iu 


Cap Counties J26 

Lute Sen... 35 


IA Land Sen 35 

S Ui PC 125 

j F’eachcy 07 

in Samuel Protn — 02 
la Sterling Guar. __J 4 


16 n* 

(B Brin. OU & Mm.. I 9 
jg Brit Peiroteum... S5 

g taxmah Oil J7 

■ Chartertiali J 9 

‘f Pitmer J6 

* Shell.. — _.J55 

S Tmntrtri CO 

W Ottramar 60 


5 |OianerCom__. i 

8 (GoroGoW i 

0 Lonrho _D 

5 lR«T2w ii 

to given on the 


"Recent iMuts” and “Rights" Page 35 


Tito tw ice it aniaMe ta every Canpaw dettt ta on Start 
Eachagta ttaengtart (he I) MM Ktagfantar a tec of £700 Mr 
anron (or cart 


V - 


kW 
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feitaniiti Group— Cootimcd 
General Font* 


UNIT TRUSTS 


Cqn+n t IM 

(xxnrJK 


bwir 
(imH 


M*CJ Unit Tit Him*. (•) 

1-3 St Paul 1 ! Churchyard, EC4P ADA. 01-23*. 1033 


GNUS Fired fnL . 
Hi^lm Empty. .. 
W/arttwtB Bond - 
CQWMk 
American Growth.. „ 
AawsSEnmi. TL x. 


-Jim i 

Jfc]S 

.Jims 


: .enrol 
E« Ml Ldrt. 
RCL Tmb 
MeKiar 
Nt+sxr lain & 
NefsarMigM 


[416 

IM 1) 

♦0 ll 

.'SO 


87 41 

+Q.|I 

< 14 

1292 i 

ID6 ll 

-0 7| 

* 7 1 

57 0 

54 Ti 

■ra} |l 

3o9 

ftl-’l 

)18fl| 

-G6| 

*5» 

■kri B 

66. .g 

rQ j) 

4 77 

■51 6 

5* Id 

+a H 

7 07 


MS. 

*3.' 

164-1 


•HSjBIIQiS 

+0 6*7 

-o.3 4 ta 


Odltyi Engy 


Commodity 4 _ .. 

Gwal 

Jrawv 

UK Growth 

AetunHs - 

U-5. Emerging Go's , 

Eaxfu+Prog.- ... 


114 I 
._ 63.4 
MJ? 
7iX> 

. »»4 
. MO 3 
-St* 

. 127 
. 52! 

. 71*1 .2 


126.7 

Oi 0 
MJ 
50.2* 
100 * 
182.14 
6>0sS 
881 
55 5d 
lag 


+0J 

+0 4 


+0J| 383 

O.W 


2.70 

2.70 


tram Sbqrief 

4-M Pniyiittum 
B C Fund 

0 0 Attain 

Financial - .. 

Growth Actum . .. 

Growth I neon* 

High Income 

Income 

North American .. 
Orion.-. 

Recovery 


t Co. lid. (iXg) 

W, HayaanK Htti out 458144 


Aitfccn Hume 

30, City Road, EC1Y JAV. 

122 8 


Trctn+Mgy — . 

Eungi 


74 


8*2 
150 C 
1021 
44 II 
48 204 
53.7 
53.5 
2ft< 
157 H 
148 5 


+ 02] 644 
-0 Jl 147 


American Tadi Fd 

IM 4 Gwffl Fd 

PacfflC F0 — 


(US* 


ScandlncuniFd (133.5 


Special Sio 

EnerarFd 


SmMOnFdf 


J^.Teeh«*nr non 


130 5b# -1*J 




148.1] 
132 1 , 
165.ll 
41 Jl 
57. a 
28 3 


-1.3 

4-1.7 
+ 3.2 


-aw 


0.40 

588 

1.56 


0 20 


Bacfcnuster M aiugwn gi it Co. Ltd. (a) (c) 

The sue* Exchange, EC2P zj 7. 01 -sea 2868 

General Inc Oct IB - -fi*02 
Mcucn u model ia.-.JziX5 

income Oct ! Sa.a 

Atom Unto OO 10 —pi 1 4 
Inti DUObee 23 - ..ZJlOl 4 
(Atom units i On 2J fiji,* 

Smaller Co 1 ! Oct 14 .... JB71.1 

1 team Una i oa 1* Jwo.3 


1*7! 
224.6 
7i ea 
1177 


107.0) 44 31 2 66 

1 38 S +0.*) 2 Aft 


3 52 
302 
5.09 
5 84 


MM Unit Trust* United (aXg) 

Allied Hamfira Houle, Hutton. bentwood. Esse* 

>0277) 21 1454 L 229123 


Mwri Trast* and tarn* 

Ftrtjimn li*i.2 

Growth & IncoracTst.— J40.1 
C y feU T iwK —Zfitft 7 


Canada Life Unit Trust Moors. Ltd. 

2-6 High St, Potierg Bar, Herts. P Bar 51122 

C6A.C4AD*. (TOT B24| W5| 121 

Do. Gen. ton 118.0 1 25 A +d7l 321 

On. Income Drit . 518 56 7M +0 316.71 

Do Iik Accum 102 9 108.41 +D.S a 71 

Gilt 6 Frt in. Trua J33 7 35 *1 +0.3 — 


. ..ITnia. 2475 

Accum. Tnm. 158 I 

American Income... 27 S 

Kl«i Income Tnnl.. - 1568 
Equity Income Trust . 16.7 

HkmYratd trust 1038 

Gan. SeciTnnt .J27* 

ITi 

International 



Cannon Fund Hinnw Lid. (at) 

1. Otympk Way, Wembley. HA4 0NB. 01-409 8876 


Growth {142 6 WJ8 

Income 231+6 23)6 

far East 2122.0 130.4 

North Amencmi — 111*3 1216 


Capri (Jaws) Mast- Ltd. 

100. Old Broad St. EC2N 1BQ. 

CWUI 


01-5886010 
.. ..I 3 0* 
.. 6 12 
1.11 


frill 7Z4.4M 

. 2166.* 175 

north American 1727 0 23+81 

Prtcri on Oct 17. Item doallay Oct 2*. 

Cater Alien Unit Tit Managers 

l. King William 51. EC+N ?AU. 02-623 6324 

Cater Allen Gilt Ta — JlOJ I 108.61 +08)11.18 


Cent Bd. of Fla. of Ctartb af LnQhwtTt 


tnaww Exempt lru»_ — 
Far East Exempt Ta _D256 
SmrterCo. Etc*. Tst.77L36-S 
UAa Exetmx Ta. ‘ - 


77 London Wolf, EC2N 1DB. 
imFdScpi 30 J »j.ro 

F«d Ira Gen S CSC 30.. 2 13080 
Dm Fd an* Scot W -.2 1008 


01-588 1815 
I *.73 
10.46 
1 1050 


Aattany Wirier IMt Tit MgaL Ltd. 

14, MMcgolr Si, London El 7HP. 01-377 1010 

WIUerGwthFd. Inc..^|b 57 nrf I 1.40 

Do. Accum. 1726 7ft Ira 1 1+0 


Ckarinca Charities tito Find** 

15. Moorsale. London, EC3. 
income SoncmOCr 28 -j 152.15 


01-6384121 
.. J 10.25 
.1 10.25 


Ltd. (aXO 

131, Finsbury Pavement. EC2A 1AV. 


Eta. Accum ........ I 340.17 

Charities Official Invest. F und# 

77 London Wall. EC2N 1DB. 01-5881815 

Income Sqa 30 1 264-30 1 .. .2 553 

Accam Sew 30 J 110.15 I . .2 — 


Canttnl Growth. 

Cwvatn r 

lAcoaniUttaal 1378 

<10*6 Withdrawal)... . *7 4 

EanrmG ManuU 635 

(6% WUMrawylJ 533 

354 




w Sfvri d — . -ban 

Managed Fund »J 

■OTtnAmcrkan 705 

P iero en ee 335 

Soiaber ComuntQ. - 765 
■AccumuiaCHmi 105 

World Parmy Share X5 

Pamela Tmt 

u«. 


& r— ~ 


Curom- 



Chieftain Trust 

11, New Sc, EC2U 4TP. 

American .245 ft 

Australian 720 

Far Eastern To. . . . . Bl.fa 

Japan Tnnl.. .. - 18.0 

H3 afr income — _ «J 3 

loti Trim M>.ft 

Bade Rewates Tsl ... 38a 
livm. <Vnwth Til KJt 

Pret. 8 Glh Tst l+O 

5 miner Co’s Trust ...._. 30.1. 

Gletm Recovery (run 24 7 

Special Inc. 5 hi.. _J2+.s 


Ltd (a) (g) 

01-2811463 
... . „ 1.13 

-U 


30.ua — O.ll 0.«7 


4JJ 
65 C 
41.7 
37 5 
20.4a 
32.1 
31 J 


32.1 


3.3 


9.15 
0.49 
25? 
621 
12 21 
2^4 
3.31 


Confadaraiioa Fuads Ngt- iw (a) 

50. Chancery Lane. WC2A 1 HE. 01-242 0262 

Growth fond 113+5 l«64i -lAl *.06 


Com! y Bank UT Servkes Ltd 
Hamgns of KatWest UwM Traits 


Mchmy Unit Tst. M«l LULUXc) 

317, High Hoftom. WC1V 7NL. 01-831623) 

tntwFud 2184.4 ?Oa 8| J 5 JO 

Arcta-n Growth Fimd-D4^ JCO .. J 35* 
Pru» October IB Hot ub. day October 75 
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Trustee Octl 7 4057 

■ Accum Umal - 


105.1 
118 I 


121.8 


110* 

156.1 

174.1 
2175 
402» 

128.2* 


Royal TsL Can. Fd. Mgrs. Ltd. 

43-50. Cannon Sl London EC*M bLP. 01-236 6044 

Coo**) Fu+d |l*5 0 155 +rf .1 23 

Income Fund. I|I26 171.B J 7.4 

Prrcei on October 15 Ntui deaftag day October 11 


Wordky UnH Trast Mongm Ltd ft) 

Wardky Hw. 7 Devonshire S4, EC2. 01-6264411 


Local JUititoritta' Mutual Invest. Tst* 

77, London Wall. EC2N 1DB 01-588 1815 

165.75 

471.80 

8420 

•UBaut/wnwd. oraiioefe onfy in Load Auttnrtt/n. 


*'700 1012 

...J 651 

i 3.96 

... .111.71 


5KG Maaowment LonHcrf 

20 Cosnlroll A«, EC2R 7J&. 01-600 75+5 

GOt........ .(IM.* 104 6] ... I 3*3 

Du Accum .nOOB 105 M . . 3*1 

Inc & Gwen Hr Perm J+* 6 100. '.1 4.ft7 

Do. Accum. <04 6 100.71 .. .. I 4*? 


American ta. 

Far East &Gn Ta 55 7 

namra) Pew me* 50.0 

Income Ta.- 51.1 

JM Grawth Tsl bft 3 

Sana! he Cos. T9 - >5* 

Tdvg ^.Tajq tor 1>_ £4 

uk T rua . jttS 



HghVdfSeoellOctia. 


(Accam. Unas) 

Gilt Oct 16 , 

lAcam. Unrtsi J 


5mjUer Co Del 14 J 


(Acorn. Unltsl . - 


Win* AmmcwOct 14., 

(Acaxn Urxtsl ...... 

EurapeanOa 17 

tAcaun. Until. 

Japan Ort lb— 



Landoo ft Muchestcr (Tst Mgrat) Ltd 

72-80 Gatehouse fid, Aylesbury. 0796 54*1 

Gerwral Ta is 8.6 30 5l +0 ll 3.70 


U ft G Gram (yXcX» 

Three Quays, Tower Hill, EC3P 680. 

An e-can 6 General _il*9* 179.1) 

lACCUm Llnwil — - ■ 1+1 ft 

American Recovery 197 J 

lAeam UartS! ?09* 

AnwncaxSmBrCo‘1— . «J-7 
(Accum Unltsl *3.9 


Save ft Prosper Group 

78, Western Rd . Romford. RM1 3LP 
68-73 Queen Sl Edmiwgh EH2 <nk 
IP omfordl 0708-46966 or lEdm.) 031-226 7351 


Woveriey And 
13 Ciurlotle Sq, EAnburgh. 
Aiatralaslan Gobs Jl+8 


Lid ft) (c) ft) 

031-225 1551 
21.ll +Ojl 0.10 


Gavdian Royal Ex. UnH Mgrs. LtdLft) 


Royal Eidunge. EC3V 3LS. 


Ml ______ 

Hth American IpllJ 

PjKlflC va-xro.i 

Prxp Share*. 

Small Cos 


Australasian 9U.0 

lAccum UndsJ .... . 77.1 

Camnorurr — I81.li 

(Accam IMIUi... 730.6 

Compowrd Growth S73J8 

Cawwrpon ilrovnh 236* 

Conversion Income 128.7 

Dividend ...... 248.8 

(Accum Urdu) 675.7 

EurapfM..,. -. - *65 

(Aocwn Units) 113.6 

Extra Vield 1 34.7 


pa 1.1 


lza Fmsbury Sq, EC2A1LT. 
Gd Id UK ftp .-jU* 


01-6786050 
23 3hfl .- J 3*4 
3ft*Xl ... 1 IL8S 


GWId Ind.Cap 
HaMbrw Bank ttort Trast Managers Ltd. 
Premier U.T. Adndn. 5 fioyte+h RlL Hutton. 
Brentwood, Esse*. 


H8L Smaller Cm Tst -|l 
HBL North American Z} 
HBL Jawm Far East 
HBL Scandinavian Tst J 


0277-227300 

70.ll .. ■ J 140 

sari --.J 1*1 

7«*rt 3 ill 

ftlS ......I 2.14 


FarEodem ldftJT 

lAccum Units' - 174* 

Fixrdot liw. Tst*. lftS.5 

(Acorm UlMsi- 248.7 

Genera . — 385.0 

(Acaxn. Unit*)- 767.7 

Gilt Incomr — »J« 

•Accum. llxlt*! 7*ft 

Gold.. — *58 

lAccum Units! — *6.7 

High income 144 J 


1 Mtofanstratton ft) ft) ft) 


(Aram Wml. 

Urterruruonal Growth .taM.4 

I Aram Util J9218 


Premier |/T Admin. 5, Rnyielgh Ro^/ Hutton. 


fteSH w ood. to. 


r 217238 



jxp SmUr Coe rAccumi 3+.1 

Midland — 308* 

CAauit umtll. 731.3 

Recovery ._ ... 196* 

(Acaxn. units! 242* 

Second General — — *466 

(Acaxn. Unas). 

Trvtut — 


Chartoeod Oct 16 I1O66 

Chanfuvd Oct 23.....-J25* 3 
Pension Ex Oa R ....._llOJJ 


203 U 

20+.1T 

11 


47. 


104 .4 
1+2 J 
244 4 
293JJ 

250.7 
1364 

361.7 
7162 
102 . 
120 , 

1*8 IXff 

2480 

156*1 

18T.CJ 

361*1 


813.1 
50* 
78.3 
485 
4+3 

2060 

522.5 

637.1 

477.1 

510.3 
51.1 

330-61 
7825 
210. f 
25+.( 
*71.4 
IHMJ 
474.7 

715.1 
293 2X1 

795.4 


01-626 4588 

1 1*4 
16* 
L13 
1 >3 
0J6 
0.36 
1231 
1.01 
1.41 
1 41 
326 
... 2.14 
+0*1 7.12 
+081 621 
+23 621 
+«3 

+a.j] 


*0. 


+0.4) 

-i.n 

-1-&J 

+oy 


+1 . 

+25 
-18 
-03 
♦1* 
+32 
+0.3 
+ 0 .* 
♦0.4 
+02 
+ 1.1 
+ 12 

as 


Capital . 177 4 

Sried i rxrrrvxuxijT ! ^.Sft 2 

Untr. Growth CT5 

IdMoe Fwb 

Hrgo-Virid 1*58 

ScotyMI 137* 

Smadm Co*, inc. Fd. . J+a.a 
HI 6 Fid InL Inc ._BLI 
High Rrfurii .... J 


Income M* 


112.0 


cm a Fid. 


I. InL Grth _]698 

1 — [103.( 

hi 0.1 


UKEtpiMy — — 111 0. 6 

Dntstai End) « Sector 

Aaier Inc t Garth Fdi:i—BeuB 
iMtHI 111 jL'J 


—.ilcl.- *3.6 

U8.ll! - 


+0.7 4.72 
+L5 «.72 
+08 10.28 
+0J 10.18 
-02 2.46 
-D2 2.46 
+6! 6*3 

as 


CommodttyT 
Energy., 


152.3 

Evptarolion FnriUI .. 
Ftamciji Sec*. bfc4 


speeux SituMtan Fd. ..J61.9 
Ind. Bond F6 ( z > — tea l 



Whittingdato UnH Trast 

2 Honey Lone, EC2V BBT. 
Short DU GW Fd - hi? 


01-606 40857b 
54 ll +0-ll 227 


WrigM Stflg—i Fuad Ma eragui Lid. 

20CopthWI Ave, London FC2R 7JO. 01-638 1626 

GrawOlFHd bl.7 Mil +0.ll — 

Weekly dcxxng My Tuesday. 


INSURANCES 


M Friendly Society 

flmestmem Mngt M 81 G to* Mngt Ltd) 

PO Box 4J. Cardiff CF14NW. 0222 35542 

AAFrlernhy SyOct 13 J — 70 (1 .1 — 


Abbey life Assrace Co. Ltd. ft) 

1-3 Sl POUTS Cturdiyard, EC4P 4 Dx 01-248 91U 
frl4.4 23l4 


Property Finl .. .. C . .. 
Equity Fund 172.4 


Pmra tyAcc. 2769 

SricOM Fund -.- _-~ jl9J.5 


L27 
311 
0 47 
0.07 
5*2 
5*2 
3.48 
348 
4J0 
4.10 
004 
3234 
Ml 
Ml 
11.84 


Exempt Income* hi 2 55ftf ( 655 

Exempt IrdL* — -. — UBJ 50 « ,. . J 222 

t After inb-dmsnxi *Next inbOay Ort. 24. 


Moon Fund. ~_Ji4i9 

Prop fd. Str. 4 ZJ217.4 




Sc h rad er Unit Trust Managers Ltd. 

Eiderprtsr House, Portsimxflh 0705827713 


Con JMoneySer. 4 __(i7l 1 
Fhad ins. Fd. See. 4 — h 




(Acnxw Unrtsi, J 

Australian — 

(Actum Unhsi 
Eixopear 


_ ft+* 
71.7 
57.1 


(Ancixn UahSi — ^7.7 

OUcm+tiiiterTir. E+* 


MGM Unit 

MGM House. HeeneRd, Worthing. 
High IK , — ___|144.< 153. 


01-6238211 
6*6 
_ 6*6 
164« +03) 1*3 

164— +0*1 1*3 



(Actum Uoxsl. 

SmaHrrCo - * (+** 

(Accum UirKsl 


MLA UnH Trast Hna ag n ne wt Ltd 

OW Queen St, SW1A 9JG. 01-222 0311 


Special 54*. Fd. 1717 

lAccum umtji fi 


Tokyo - 


MLA Units— J21B 4 3J2.ri +0.j| 2.' 

mla im. _Jjft.il M.iid -0 sl o.‘ 

GIN Urnt Trial.. .162.7 2*. a +02ilO> 


U. 5. Smaller Co* Fd -J*6* 
UK EaHhyt .7)67.4 


(Accum. Unltstt_ , 

3SZZ .:-- TdSSSi 

■Fcr tar exempt fand* only, t After * for l Sub-DhrtSMn. 


104.7 



no.! 


0*0 

74i 

— 1 J 

1*4 

783 

— j 3 


6ft8d 

-a.] 

186 




5SJ 






45* 


324 

1182 

+0* 

5*6 


+1 c 

5.66 




118-4 

-OJ 

1*0 


-0* 

0.10 

83.: 

-0.1 

010 


-OJ 

0.10 

1004 



103* 

-02 

LSI 




74J 



I2fi-U 

-12 

0 21 


-0.1 

08+ 

72.3 

♦OJ 

3.43 

10 IX 



55+1 


2.73 

453.41 


1.46 


157.4 

American Ser. * 205* 

HTJhlnc. Scr.4 — , — . 144* 
taprudlk*. Scries*— 1082 

Japan Scr. * 183* 

Pensions Property— 3*4.0 

PntSHMs Emmy_ <79 J 

Penuam SriecUie 199* 

l»nacerl7IZJ*A5.1 


Pemtans Swmrily b77* 


761 
29 1 i 
74.3 

202.7 
302 1 
239.4 

85.7 
297* 
1B2J 
165 7 
2165 

304.7 
111.1 
147*7 
362 ( 
5044 
2095 
468* 
74ZJ 

id 

203JB 


+M 


+07 

+2.1 

-2A 

♦OJ 


+3^ 


ns 


Many life Assurance C*. Ltd. 

3, Dartes Lane, Potters Bar. 


Emrrty Fd. Acc. .... 


IntL I 

Inn. Fad. InL Fd. Acc. . 

Japan Fund. 

Hdr American Fd Acc -U 29* 

Prop Fd Acc. 7)1861 

MuUptr lav. Acc.. 


377J 


SL George's Wty, Stegcruge. 0438 356101 

GUt&Frdlm |87J 69.ll . _J 4*1 

Growth Unit* . 1*8* 51*1 ... . J 3*0 

High Income Unit — ibH* 73.U j 7.25 

InD Grawfh Unit ta JjZJ 87*1 ..._J L23 


Scottish Eqwtahle Find Mgn. Ud. 

31 StAnhtwsSo. EdlPbixgh 031-5564101 

Income Unit* 7 [109* 

» f!55* 



50211 

1166 

254.4 

157* 

UK 

189* 

3973 


0707-12311 

31 = 


-221 

-o.i| 


-09 


6fl) -0*1 J.» 
5.3 -l3 3J5 


Fixed InL Acc. 

Gt Money PrrAoc , 

Ml Man Fd JllB* 

Jap Pen Fa ACC T 

NAmPnFd ACC 


S 


1768 

138* 

ini.s 


inv Pern Aa *>07.4 


754.1 
IM! 

*54.1 +7.4) 

283.7 

314.7 
1861 

2 ,5J 

2*4.7 

6»4JI -1*1 


EixupeanOct 12 ... . 

Japan Oa 13 tal.7 

American Ort 12 [7* 7 

Global TechOa 12 — M.l 
PncWc Ex TitOct 12-3139* 


Mayfltn 


— joment Co. Ltd. 

14-18, GfCdum St, EC2V 7A0. 01-606 8099 

locoraeOct 22 Jl»* 170*| J 5*6 

Gcneral OO 22 __Jl J7.0 140 5) ....J 2.60 

,J»69 10J.ll .....J 


Min Ort 22.. 


Scottish Ufa Investments 
19 51 Andrew So, Edinburgh 


1*9 


Hexagon Serrfcts Ltd. 

4 Gl St Helens, London EC3P.3EP 070845322 

Aon Friars hlS8 131.ll -9*1 2*6 

ftyrrinCOP J40.4 947) J 03* 

cSaSuSw — !„1 ji 4* wo. n :::;d 1*3 


EunsMln. 


108* 


031-225 2211 
U1J| +0.rt 3 IS. 
130.ri -1.1 L58 

124*1 -LB( 0*8 
115*1 +Ojt L29 


Barclays Life Assar. Co. Lid. 
252 Romford Rood, E7. 


Barrtxyhand.. 


|2S8J 


_ m Saawel UnH Tst Mgrvt (a) 


McJUuh Fund Managcnrtnt lid. 

Regis House, Mug WUliom St, EC4. 01-623 4951 

DetoW Inc. TIL Acc. |65-T 699) .) 6. IB 

OetoM Inc. Tsf. Inc. —08.7 4ji . — 618 

Glen Fwxl Act UBO.J I42.S <08 

Glen Fund inc. .,1113.4 130.71 .. .J 4.08 


Scottish PrarMant Inv. Mgt Ltd. 

6 Si Amtoew Sq. Eduiborgh 2. 031-556 9181 

EouitV Arc hob 8 

iinematioaal Acc — _|l35.5 
GIR& F>a iig. acc__ 

Inaex-Lkd 5wsAcc . 


Manager) Acaxn. J220.7 

Da. innui .(206+ 

Equity Acoan. 

Do. IMUoi iftO.a 

Menuttanal Accum. _fl93.4 
Do- India) . 


U81.0 


45 Beech SL EC2P 2 LX 

lb) Brttisb TruJt [353. J 

ibi Capital t nm— ba 6 
lalDallw Tnnl — _Jl52* 


{£5 


Financial Ti 


i.Gi4«*n — _Jjft 9 

(bi High YWMTb. 

(hi Income Inal - - . 51.0 

>41 Inrl Tnm H* 

(gl Japan Tech To- — 24.4 
(gj Hat. Rewwn* Tn . 3l.< 

161 Security Trust 106.7 

to) Smaller Cos To — , no* 


IMS 


37 4l 

16, S+*| 
45.4 
330 

ttj 

47 0 


■1.5 


94* 
3Lj 
3UW 
1136 
43* 
75 7 
282*1 





UnH Trast Mngrs Ltd WftXg) 

Unicom Hse, Z57 Romford Rd, E7. 01-534 5544 

Mcncop 185.1 90 7* +o.jl 4 38 



804 


D* I 


197J 

863 

74.4 

164.7 

154.4 


M era nry Fund 

33 King William SL 
Ameritfti Growth 
(Acorni UMBJ... 
Eumpcon Fixrd. 
la^j ai Unit*! 

General- 


Scottish Unit 
24 Charlotte Sq, EOinburgh. 
Pacific Funs 
World Growth 


031-2264372 
a oo 
0*0 
0J« 
+OJI 3*7 


Do. Iixtial ft42J 

America Accum. -042* 

AadtraHa Accum. . 

FhumcUi Accum. . 

•300’/ 


Gen Eampt Oa. 15 „_JU68 0 
IMX Fand Mafngers Ltd. ft) 

Premier UT Admin, 5 Rayleigh Road, Hutton, 
Brentwood, Essex <0277)211454 

06 Oltnd Bril 80’S >40 4 96*1 .. ..J 2*8 

Prices October 22. 



ii uf nwional 

lAccum. Unltsl 

Japan Purl — 

(Accum UnitSI 

Exempt Oa 24 __ 

(Accum Hurts) Ocl 24 . 



77.: 

-0.1 

OOO 


-0.1 

080 

bO.f 

X XX 

1*0 

61 J 


1*0 

151 .1 


3*2 

238. 1 

. 

JL52 


+OJ 


52.1 



535 

+0.1 

5*a 

111.9a 

+u 

5.17 

183.1 


li+ 

232J 

— 2J 

1*9 

421 

-OJ 

080 

41J 


080 

150.:; 



222.1J 

-L.J 

528 


Scottish Widows’ Find Konagemeat 

PjI. Bat 902, Edmbur^h EH165BU. 031-655 6000 
Peg Earn 23 -ft 66.7 179*1 +0.71 3.75 


BOX' 


Standard Life Trust MgnTL Ltd. 

3, George Sl, Edbdwigh, EH2 2X2. 031225 2552 

r Units Jl44.7 lb05^ +0.^ 3i02 


UnWr'J Tec ACC I 

Man. Pen*. Acc. — — . ?83J 

On Inkiaf Series 2 *5* 

Eounjr Pen*. Acc HI 

Do. inluai Series 2 — ^93* 
Hx. Pews. Acc 


Do. Initial Series; 1+9.2 


Pm6 Pens Acaxn. —1+5.4 


Do. 1 now senes 2 . — 195 0 


J154* 


Ml? Gm-Edge Pern. 


Do. imtial Series 2 _m_3 


Stewart ItoH T*L Manors Ltdft) 


Honey Pens. 


45. Chari rttf Sq, Edinburgh. 


F.T. CROSSWORD 
PUZZLE No. 5^51 


ACROSS 

1 Whistler and German re- 
place bond (6) 

4 Communist sets depression 
in a new -town (8) 

10 Foremost mistake in the 
field? (5, 4) 

11 If out of these, the doctor 
may help (5) 

12 Enjoyed a mild cheese in 
here (4) 

13 A criminal connection (10) 

15 These days 1 sit becoming 
fat <7) 

16 Going out to display book 

L6) 

19 Certainly not out to act! 
( 6 ) 

21 Talking bears (7) 

23 Earth grief (10) 

25 Worry about being in this 
newspaper H) 

27 Butcher often does, seeing 
companion in east (5) 

28 Single chap a gem to provide 
type of china (9) 

29 New great show doesn't 
finish due to deficiency (8) 

30 Make final payment for 
bench (6) 

DOWN 

1 Wren in the Services (S) 

2 I'm on to R.A.F. manoeuvre 
(9) 

3 Insane Greek character on 
the way up (4) 

5 Investigate like Vespucci? 
(7) 

6 Thwart underworld fix (10) 

7 Levite raiment includes felt 
hat (5) 



CourtwMd House, 
Sl 3RD. 



(Aram Unk&l 

Common try 6 Gen. 

(Atari! IMM 

Extra Hign Inc . 

(Accra UiXtS'.. 

Gift & Frrt. m. 

r Accra unltsl 

High Yield 

(Accum UnbJ 


(Accum UiHMI... 

Japan and Pacific 

(Atom Units! 

North Amcncftl 

(ACOB1I Uxltll. 

Ovenwoi Grand) 


Until- 


rfti.. 


(Accwn Und*J- 


SL Head. Sheffield, 
7x1:0742 79842 


34 2 

57.7 

70* 

75.1 

133.6 

131.7 

166.6 

1776 

;4» 

•0 *n 

502 

»* 

71. 4 

52.7 
75 C 

103 3 

1108 

159 0 

164.3 

1072 

114.1 

lbb.9 

177.1 

156.0 

1622 

166.1 

1714 

ta i 

917 

101. 1 

107.7 

752 

B0.< 

MB 

95 7 

76.1 

Jb7* 

70.4 

73.2 


3*0 
-Id) 1*2 


American Fund 

(Accum. Until 

(Withdrawal UnXU— 

Australian Fond 

British CmhioI~ 

LAccum. Unto) 

Eunxnar Fund** 

Japan Fand. 


1(72.2 


1132.2 
123- 
1324.9 
H17* 
152 .7 
W2J 


031-226 3271 
183.3) -]*) 0*3 

-1.4 
-2.3 
-3.5 


Do Initial S*rto 2- 


01-534 5344 

27191 

243-2) +*^ 

MS 


2742 

203* 

190* 

207* 

1962 

I84J 


199 7 
144J 
147.1 
144.7 
140J 
2102 
144* 


- 1.1 

-1-4 

+02 

+0> 

-!.! 

+0.4 


105*j +0.1 

isf ^ 


J49.7 


101 SA 

IMftl 

ioo3 

100.ll 

2*3.0 

101 * 


IS9* 


+o* 

+«.* 

-Ll 

- 1-2 

+ 0.1 


200.3 
1402 
131 S 
3*6) 
445.) 
162.7 


204*1 -1J1 — 


0*3 
0*3 
0.73 
4+6 
4.9B 
I JO 


Stack Ham Life Ass. Co. LtL 

3463, High SL, CJurAani 0634 405161 

Black Hose Man. Fd. J 267.BI 

Managed Im Fd J174J4 IB6.++I 

Property Fd J157.73 16ft Oft 


DeoL FrL 'Wed. —ftoa. & nar. 


income Fd.... 


1207*4 21847) 


Sub Affiance Fond M awgrara n t Ltd. 

Sun Alliance Hi*. Horsham. 0403 56293 

Equity 1st 1364.4 28L2J +1 J 3J2 


Extra income Fa 096.63 206.98) 

WAPtoriae Growth FdTJ235 9* 3*8.361 

UnicadFd — — _poaoi " 


5«9r Cft-i * Ram Fd .1K5J8 


+0.5 6*9 
+0* 5.17 
*1.1 5.17 
-o: oji 

-02 OJI 
-89 L75 
-1.0 1.75 
-85 LiS 

-09 U) 
+8* 2-29 
48*1 2J9 


Swiss Lift Ptn. TsL Mon. Ca. LtMiNO 

99-101 London Rd. Sewnooia. 0732 450161 

L1+4J0 305 56) I 4 Jl 

(223.75 236*0) ....li 421 


InL TcomoJoqy Fd fr70J4 284*7) 

Nib. Amw. « Herr. HL *67 JO 1 7ft HI 


Energy I 
Pacific E 


009*0 115.56) 


Bonn Fuad 06L50 170.06 


IS^ :d = 


115*8 1191 

- 1512b 156.74- 

"Prices on Oa- 10 Hew Oe*ing Not 1*. 
TPrien* an Od 3. Real 0ea*H9 Nov 7. 


British NatkHl Life AsaMnncc Co. Ltd. 

PnrrymaiM Road, Haywarts Hnolh. 04*4 414111 

Managed Jim* »54.7| 

Property fill .5 I 


Uhi ill i FaM Mniourn Ltd. 

M mstcr House, Arthur SL EC4R4BH. 01-623 1050 

MNtiter... JB5 5 88. Sl +0.3)434 

Exempt Ses*M*or2BJl94.1 200Jl _.J 025 


TSB UnH Trusts ft) ft) (y) 

PO Bo* 3, Keens Use, Andover, Hants, SP10 IPG 
02*4 62188. Dealings to 0264 63472-3 


International _044.l 

Fixed Heaven Jlll.7 

P»w*J» .__. —(106 > 


-2104.9 


M vray JotatstwK U.T. HgnL ft) 

163, Hope StreeL Glasgow, 62 2UH. 041-221 5521 

Murray Oraa-rcan 

Mtxray Ewoseui 

Murray 5inanu Ce*. _ 

Nat dealing Friday. 


H, uiasgaw, tu /un. ihi-uismi 

i— J*4* im*| | 3*5 

i^JN2 160 a 1.75 

ta*-Jl24.1 134*1 j Iftti 


Do Accum. (164.3 

TSB GIII&F<d UK . J*56 
Do. A«um - J5J.Q 

TSB linanr 

Do. Accum. 

TSB Pacific. 

Da. Accum 
TSB I 


NUUunl PmUcat I « Mgn LU 

48. Graceriinh Sl EC3P 3»H. 01-623 4200 

NPI 6tt> un Tsl . . .lira* 1J7.1I -0J| 3.70 

(Accra Unto) (148* 211 Jj -ad 3.70 
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(5) 

26 Either way, there's actual 


existence (4) 
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era Begnmr! PO Boo 1044 , Cayman H, BWI 


OpUnuFiM). 


.in* 41 
.A 0 J 2 


■Sill =1 = 


8 L 26 M - 0 - 05 } — 

37 i -and 


M.Y. hrtnMKM 

PA. Boa 85660 . The Hague, Holland 

Esmerak* (Otter Per) j DFU 04 XB I -ttOll 2-10 


WMdsor Ufa tear. 6 ft Uft 

Royul AOsert Htt, Sheet St, Wtndsv 


Adk Pea Unto 
FtaK.Mv.EmMA. 


J. Arrar. Rwd. - 

FutAcJDdL 

MMa.ta.w_ 
Far East F d ... - 


167-2 1 T 6 -C 

„ 5044 

064.1 17913 

.- 1)464 , 207.1 
-UOTXIAJIOJJKB) 
tr S 7 JU 

051.4 161.41 


66144 


•Ofter prttr tack Mo J 4 i praftn. dMiga 
The EagBdi AseedntiM 

01-9309120 

S .—J 1 XJ 6 

*.n 

deauag tu. 2 a~«tet deaing Oct 31 : 
E rmHw KxDwmst LXft 
19 R^ 5 q«BT, 5 i Hcltar, Jersey, C». 053476007 

SBB£!=fiia d ~:i = 


Richmond LHa Aaa. Ltd. 


4 Fore Street, EC 2 - 
B. A locone Fa*. . 144 6 

E.A. 5 SHW* M 41 X 6 
E.A. EBuey*.-- Rt 


MmnHgnl Band Trust 

2 , Boulevard Royal. Luxembourg 

SISBSSSzi ass 


3 SI = 


4 Hill stroet. Douglas. leM. 0624 23914 
Cold Bond 251.3 267.1 — 2-2 — - 

StrlDepBd 160.16 190.71 + 0-03 10-06 
UKGlUFund 165.5 175.9 + 1-1 — 


Iw mhi em e nts Attwtinaes SA 

14 Rue Aldrlngen, LuxembCira. 35247991 

MAV 0 UB__, _IS 7 a 5 . 7 J 0 l — J UT 


Rothschild Asset Managomont (C.l.) 


hwlcta hm e rtu se at Man * t«nd 

29 a Bnwd SL St Heher, Jsy, Cl. 0*3477522 

■ 4.47 


OFFSHORE AND 
OVERSEAS 


5 ft. Europe (MgRigai U. 

9 , Avenue de la Uberte. Luxembourg 
London Ageau FFS, Salisbury Home. London Wall 
ECZMSTA. Tef. 01-920 0776 Tetex 897281 

Emuc-OtHmxHoas. . i— Saz.I<J ♦Oiial L 2 B 


GUtGrewdl Fiaid__Jc 460 10 i»J 
Gilt income Fund _.ZK 4 40 9 X 3 ] 

Gie A FOURS Flam ._U 963 1,033 


Emvtn Mi i tMto Uft 

2 , ABM Street. Doug tat 
UK Agents FIS Sl Atoms. 


Janfios Ffembta ft Cft Uft 

4 ttfi Floor, Comuugld Centre, Hoag Kong 

JFJKHdTO. w _>4 6 S 5 *. 00)1 

JF Japan Mrafl Ca hT! 9^50 SHUT 


inn run at Feed 5 A 

37 rmr Metre Dimiv LuxenWg. Tri. 47971 

Adtomdslnv. -JS 14.95 — i . — I — 


Eurmax ln.FcL ISDO 04 


hie of Man. 
07273511)6 
XQ 5 J 6 I I — 


JF Easawi la „ . . .hkl? . 

JF Pat tea. 1£*.36 

JF Irani Tn 


Fidelity tatanmilom d 

9 Bead St, 5 t. Heltar, Jersey, Cl. 053471096 

Dealers: 33201 . PO Ba* 670 , Hamilton, Bermuda. 


ueog kora* J.E. AUa-js 25 Jl 
Jmm 6 Ftaiftc OwT* -ttUJ 4 


JF Australia J*-. 


Psntach 70 ft 8000 Munich 1 , Telex 524269 

Adlrmita 1 lDM 22 -b« 23 -JTl + 0 Jl — 

AigwmxZw.. mMB 9 . 9 B 94 . 4 ® -OSM — 

Fos S 1 . - —lUM 37 .43 54 x 3 ^Si 3 — 


Am VeJ Cum Pt* J* 
AoiValCom* — 


* Bond Ftxd Ui. 
f» East til., 
FranusrU) 


Atony Fuad Management LWtaNl 

P- 0 - Box 73 . 5 L Hdtar, Jersey. 0534 73933 

Albany * Fd- (CD.. |U 2 ZJ«I 2 SS^ — J U! 

MM OOilkW Oetakte 26 

Fra Afins Barmy ft Ron sea Cxtor Men 


taemaUenaliM. 
OrttatFuMIU 
Particle) 



— .. 662 R HUR 
iioi.no 
* 80 X 7 

5 j| 

2 U 71 


55 J« 
.18 2654 

145 55 152 X 2 
14 X 7 1561 


12 . 46 ) -0 051 — 


ftBteca CgeAM H j M e muat lot) hsc 

62-63 QuettStLondm ECft 01-2468661 


SnrcUIGroMhU) 

World la) ^ , 

Gilt Fund Iz) tes.ii ZftH 

Am-rtaai Inc. Ta-( 2 )-hu looJjd 
Intel. Inc-Tst lel_ 

X Fixed ML Tttte). 

SMloa American U) 


+ 0.01 


30 _VS +CJ 1 


° 5 S 


JF twmey Sons 
JF American — _ 

JF Am an 

JF Man. terencr V *4 00 

WAV Oct IS. KM 


»«« 




10.7 

05 

8.90 


aeding Ckx 22 .- 
Lonoon A 9 MK Roto. Ftandog * C 0 . 1 M: 01^38 5058 


Sterling 

Australian 1 Ail s J 11 
Cananlan * CM 0 . 92 * 

Dutch Gnildesr DFI 53.26 
OaiNfh Kr DKrl 59.389 
Dcmtchmarka DM i J 614 
Bel F« I Fin) BFr 950.53 
French Fr FFr 165 JIBS 
HK Dollar HK 5105.916 
Iratan Lire U 3.367 
SlrnuDOre * SS 70.14 . — 

Swiss Fro net SF *7 425 -p OBOES 
US.* £ 32.873 4 - 0.009 

jiNitcse Yen V 6 .M 5 .ai + 0.93 
Daily dealings. 



40.18 
+0-2* 
+ 1 AH 024 


Leo p old Jotcph ft Sob* (Guemity) 

Albert Her, St Peter Part Guemey. 0 * 83 - 2*648 
LJtS Coreacy FM 
TetaaiuM Manager tar lent pripa 

L J. internal Ffl JCi *.72 

LJ. Seerdrg Fua 1 19.40 


Rothschild Australia Asatt MpmL Ltd. 


1 + bridge St. Sydney 2000 . Australia 

FI ve Arrows ST AO 1 X 7 .... 


saniS = 


Royal Bank of Canada Funds 

RBC Invast Managers Ltd 

□ailu dealings. 


'Prtaes A October 23 . 


KhtnMCt Baum Groop 

20 , Fendiurdl St ECS. 


01-623 6000 


DtaribuUon Da 1 -B IOJW 191570 a)(lU»M pa) 


" fll El = 


— Ldn. Agems R J, 6 Crasby Sg, EC 3 . 01-638 5666 . 


foiSl+oa-il = 


Ftanxag haenu I 


(Cft) Uft UXcXh) 

P J). Bm 42 ft Se. HeUer, Jersey. 053470077 

DMrmpw^ T »(*)-h 0 . 4 Bl 1028^1 + 0 X 02 j 1 L 67 

Yen Band* " g !49 

^yaa _..j w 


Forte SecariBec M -te—Ht Uft 

PO Box 687 , brand Caymai BWI 
Loodon Agents 01-639 3013 

Gataiac kaas 9 J 2 l _.Ji 4 .m 

c-m« t Kara. SJ 3 | ,._J 0 J 0 

Dollar I hr .... - 57.44 8 J 9 -ZJ 12 J 4 


K.B. Eurabene Inc 
OBEjntandF&ACC 
K.B. Far EasIGnQJ - 
K.B. Gilt Fund— 

KJL Inn Fimd -. 

K.B. Japan Fimd 
K-B. Steti Asset Fd — Ki 7 31 
PkiKlurdi U* Gr*mtiST 70 a 


TranudtontkFd.. 



PO Bax 246 . Si Peter Port, GucrnBK 

04 B 1 23021 

lad Inc Fd S 9 .B 9 10 J 5 .... — 

Inti Cap Fd S 16 X 2 17.82 .... — 

Nth Aim Fd * 7.10 7.73 .... — 

Fr=» t AacFn * 9 X 6 1 JV 11 . . _ — 

U.S. 5 S 23 .S 7 + 0.01 — 

Canadian S \ 2 B .27 

C Sterling Cl 1.75 

D-MaTK DM 54 06 

Swift France SF 41 .B 8 

jaDanese Yen YG .579 

Managed Fund S 22.06 


+ 0.01 
+ 0.01 
+ 0-01 

+ °i°l 
+ 0.01 


Royal Trust Intrd. Fd. MgmLZLBl. (x) 


hod doling tU & too. 24 . 

Me* Nod Manager* uft 


PO Box 28 ft Sl Ketitr, Jemy. . 053473177 
Staring Fd. lid III 0 X 8 10.131 > 9.90 


BJUL Bond Tern! an nlT AB 

10 , Bnarendrasxe CHnJOl, Zug, Switzerland 
Bterr SUOa .14 hFUXM U, 40 Bi 1 


Fareifn ft (MotoM WiiwguBtnt Uft 

1 , Laurcooe Pranmey Hill, EC 4 . 01-6234080 
F« Adamic OH 17 HOJTl 
FAC GumpamOK )*J M -43 

■ FU Ortental Da 17 _J szftz? 

WOekbr derihgi 




Korea Wtrad toal Trust 
Fund toj Kona Invest. Trait Ca Uft 

eta Victor* ax Costa LBt King William Stnwt, 

London, EC 4 . 01-631 2494 

NAV Won 6 , 574 . 91 . IDR value USS 10 L 446 . 74 . SCI/TECH S.A. 


PO Bax 1 94 . St. Heller Jersey 0534 27441 

StlgFMllIF C 0 .B 44 0-855 9 X 4 d 

Intnl Secs S 1.088 1.138 .... 0.02 

Int nl Bond S 0.746 0 . 7 S 7 .. . 10.160 

Prices on October 10 . Next dealing 
October 17 , 


FVamBnpton Bvcrno* Fond Moot Uft 

PO Box 71 , Sl Peter Port Guernsey. 0461-26541 


The Korea TiusC 

Man: Dscfean hmjtmtTMCUH. 

44 -s, Votabdeng, VongtongpbKu, Seoul Korea 
NAV (Da 20 ) Wui 1 U 16 (US 514 . 05 X 


2 Bmiieyartf BoyaLLinrmbourg 
SCI (Tech NAV 10.01 


Save B Prosper International 
Dealing to 


femtaM (OMTOm) Uft 

Btdtarftafcl House, Grand Cayman 
LtautaaerJ.BaerlFd.inxn 1 X 3 “ 


FteEaHFimd 110542 0570 ) +04171 — 

OwrwmSrwith- (UW.ll 0+431 J 400 


+ll - 


Bomtord Brandt Goemsey Ungt Uft 

PO Bca 71 , Si Peter Port, Guernsey 048126541 


FfMfefcvt Tnat Jayeahwnrt CmbH 

Wtateiau 1 , D -6000 Frankfurt. 

FT-tojtedwa ■ jgM 44 J 0 45 J 3 ] +ggy — 


Tech and Com 

Inv Growtti 

Pac. Basin Fund 


ram. k 7 X 5 

: «nd I z z ljOX 


FrankK. EtML Fit — BMM.U B 95 « + 0 JW — 

Fra* World Fkmd Uft 
Butterfield EHdg, Hamilton, Bermuda. 

NAV Aug 31 1 


Lazard Ba te A Ca- (Jmq) Uft 

Pft Box lOfi, SLHeltar, Jersey, C.I. 053437361 

tehy 

Lasted Far East 
nurd im-Cao. 

LazardNULAm.. 

Japteii«.Fwd 


t 15.19 )buj 1 

— — £ 10.72 lixd — J 

L Sl).«i 12 -«n + 0 jd 

44.95 10 .IM +OJU 


Baft ad AaarSca I ntem d tiote SJL 

35 Bcuievard Royal Lutombourg GD 

kne — —hllSJl UUM _ 

valued wneuy a* BU MS 


9.95 




id z 


Barclays iMcera totataBttooal 

1 , CharThg Crass, 5 L Heller, Jersey. 0534 73741 

ESk&ee& ^ 

LIMaBMRiallAlftdlto . 0624 , 

Uni-Aiatrallaa la. — M 3 B 9 J 
Unt-AuK. Mineral TsL Jn *-0 68 J 

(Ist+aHhc Trad .. IJtz.T 226 J 
INMnMMMB'KrJilJ 92 X 1 1 0 X 0 

BlitwiiT— tr Camas eftty scr. Lift 

PO Bex 42 , Douglas, loM. 0624-25911 

AR MAC* Del] _h 50-15 SJXti 

COUNT” OalZZZBxil 3 B 5 M -ZJ 1 JW 
Ortgbud taue **lo and “Cl. Mum vahw Bov 5 . 


PntUxr Fftto W 

PO Box HM 1735 , Hamilton, 

B 09 295 7447 

NAVOctB 1 * 30.41 11 -Zzl 

E. T. KnauBiCdt (ILK.) Uft 
8 th Floor, B Devonshire 5 ft Lan d o ry EC 2 M 4 YJ. Tel: 
01 -ZB 3 2575 . Tbu 666100 . 

Lbodoo Agents (or 


Lazart l*v tec line.' Ju J 21 X 5 
Latod Hd Iw. IAce.i - 51 . 489.40 
Ltated Sdfc ho.— 622.51 

Ctt Gwlti Bond hi .* 1 * 92 LSI 

0 -ftodeonallnc.l S 9 X 3 

tete Bond laocJ. 1 * 9 X 2 9 , 


Lasted I IX. Ape! * — ( 102 X 1 

Lerart inv auras u.wia 

Lasted Inv Acrt * — T 25 . 55 A 21 
lasted InVAxxetDM- DM» 4 J 271 
Lasted UK. AssecSF -JSF 2 D 1 . 19 LO 



PO Bo* 73 . St Mailer. Jersey. 0534 
Fined Interest Funds 
D-mS Bd DM 10 . 5 B 11.15 + 0 .Q 2 

DlrFxdint *8 16 8.20 +0 01 

St Fined 112 9 119.3 + 0.7 

Yen Bond Y 1 . 4 S 9 1 .S 4 DM +3 
E«uit v Fuads 

UKCrth 1 50 . S 162.8 + 0.8 
■ mlGrth S 9 .BO<ra ID.eOnd + 0.01 

Far cut 2101 22.74 - 0.06 

NAmor sa.Di 8 .I.G — DM 
Gold *9 91 10.72 - 0.02 

MxHJcumMcv Retro-re Fund 

, n 'A n :::: 

£ Sterling 1.00 — .... 

Yen 1 . 000.0 — 

tSdnmlt Fund 

Sllg Dep ... . 190 Jt 190.3 


4 . NS 

_ _ 10.11 
+ 0.7 11.74 


2.92 


1.07 
O 09 
0.33 
0.11 
2-94 


10.65 
4 On 

9.29 

5.00 


AH funds are dally dealings. 


0.13 


9 -anfl + 0 . 06 ( 11 X 0 

+ 0 . 19 | 0 A 5 

1 . 3 d 

+ 0 - 15 ) ftOt 
+«-M( 0 40 

1 X 0 

+ 0 J 4 ) 0-08 
+OX 5 J 7 X 6 
+ 0 X 9 ) LOb 



‘IS 




TTil 


I 




GPO Bax 590 , HOOO KSB 9 

BSB&iiSsH aa dvs 

BritBBM latt. Umstwmmt Kogat Uft 

B<n 271 , Queedawy Heuu* Queen Sure. St HHI tr, 
Jtniy Cl. 0534-73114 


NELfetotattUft 

MMon Cowt OarUna, Sangy. 

Beta* Eg. (tap. 

HdaEa.AcnM 

fMedUt+i 


Itevd Uft 

toHall Ptace,'Uwrp 00 l L 693 HS 051-2274422 
Pa ftisawflt i» 9 X 390 - 7 ) + 0 Xl 

•35= S ud 




srsSr 

m2 

150.0 

316 J 

IbJJ 

1 M .1 

tastar. Ewteyta- 
Pns.UA. Bends aee_ 

142 A 

1208 

Prut PKXta to 

Pens. Fw Easorn to. 
Pew. IntamiLto.— 
Pun U.S. OoHar to. . 

V»J> 

356.9 

2672 

l«.l 

ftaRvEracLCWr.toJ 

♦05 



Jae. CMtar Prafen 

Nvmaixfia ln*F 0 — 1 10-16 
Unlamat Gvwm Fd 10 X 06 

Worse zX Icgurr — .... ( 0.934 
World el left fro. 767 


Managed PortWta-Z 3 ox»! 

Hraflro toa d atarti fl Faaft 

Anahap taretB.— — J» 0 flX 
AuBraMJa Part Fd — _NT 0 

Fte East Fteta ZZJI 22 S 

Jener Erargj in — J ax 



Lewi* ft toft Ctarte (Eowway) UK 

PO Box 147 , Sl Peter Port, Guernsey 0461-23488 
Commodby f imi lux 6 *xl 


1 - 


Schroder Mngt Services (Jersey) Ltd 
FO Bex 195 . 5 t Heller Jerwv OS 34-27561 
Schroder Mooev Funds Ltd 
Sterling £ 15 X 943 .... 9-94 

D-Mark DM S 3. 9860 .... 4 .GJ 

U.S. 5 S 29 XB 92 .... 10.48 

SwIuFr SF 52.749 3 .... 4.31 


Lloyds Basil (CJ.) U/T Mgr*. 
PJ). Box 195 , SL Hdto. Jersey. 
LtarmTs. CTwas — JL 54 J I 6 *t» 

Next OwUng October 25 . 
UordfTnet.'T. — _S 4 . 9 S. 9 ltd 
Next seeing October 24 . 


0534 27561 
I 0.42 


..-.J 12.10 


Ugytis BnA htamaUonl, Canm 

PO Box 438 , 1211 Geneva (SwUxerlaod) 

Uonn lis^l OjH»_ f» 3 MJ 1 M 3 

Uoyca inf 1 6 mHlh_JSrd 81 X L 047.5 
UOldf Inf ■ intgmZJSFsosx — * 
Uoyds lari Pacific «ZbFl 3 l 2 


Mtzerlaad) 


J. Henry Schroder Wags a C®- Ltd. 

12 c Chcaosloe. EC 2 01-362 6000 

aghTbi* «'«1 — .... * “i 

AsnFdOt 22 * 22.95 24.07 .... 3.74 

C^nn-i' sin.'e M 

OrtaFdOtZ3 13 J 3 . 3.76 — 0.02 . 4^5 

JaoFdOCia * 15.67 17.01 

TrafFdSoSO S 16 JS 5 17.35 .... 

Schroder Unit Trust Mora. Ltd. 

Box 27 S Sl Peoer Port. CinrrmdY 


0.22 


6.7 

LOO 


Uoydc Bhk IgtmdbBft Gamny 
PJ). Box 136 , Guemwy. 04 B 1 M 9 B 3 


ad Haugen (CJJ Uft WCM 
41 . Broad 5 L. Sl Holer, Jersey. 0514.73741 
&dt Fd Ucrsry) TaeJBSJO «LO 1 102 


601.0 637.7 . ... 

626.7 663.1 +4 8 

il 037 1 11 G + 0.007 

150.8 172.0 + f.f 

31.583 1 . 694 xd + 0.012 

17.623 6.046 - 0.029 


Mop Cor* 

£ Fxd Int* 
9 Fxd Int* 
£ Edtv* 


63 * Egtv* 

" Hit Fund* 


7.54 
6 96 
Z.J * 
0.59 
2.49 


Uayd* latL Haney ttaAet FBad Ud 

PO Bm 136 , St PturPt, Guernsey. 0461-24963 


MngCrLfFa 681 g 
fFxdlniUFfl 760 X 


1 Hi RMp* CFbr Extf) 1 X 4 

1608 HtdCtausa MB. 0 HareouR B 4 
AaamaalK to. HM S. 72 B 
Japan Fd Tua. *32 5 M SSXB 
N.Amertaaa T 4 Wed * 23.101 a. 
JatL Bene Fuad Tlxj_ MX 12 9JI 
HK 6 Pae-U.Tit FnJM*J 7 . 4 JJ 7 . 



EWtaopass — I < 10.762 | 10-26 

DwtoOen J 6 ZL 7 P 0 > — J 1 0-12 


Next DeNing Oft October 24 . 


CEalvLUeCd 170 6 
SFadlnt'rFd * 1.329 
CEotvLfFd 51.626 
'MnoLfPd J 74 4 
HKLireFd . 6 987 


BtT.O +S.J 
IBS . 3 -I* 

1 .428 - 0.031 
1 .749 + 0.032 
133.7 + 0 X. 
7.507 +0 16 *. 


Uayd* life (Me sf I to) Ltd 

Bridge Hsft Ctttfc&Mft ID 6 L 062*824131 

SAIF tua .4 123 .d 1 — 


Prices Oct 23 . Non dealing Oct 31 . 
Dally dealing- 


Jcran 6 U». 

LfiideOI 


fix 


6 +« in* PtattanK Ud 
99-101 LsodM Ba, Sewnaft*. 


Manure Portfci 

Starlni Degettt _ 

Urrexy (ixo. 
eplfl — 


U 7 J -D.I 1 X 0 

1004 -L 0 — 

1 WT - 2 J 1 X 8 

15.7 + 4 V 5 — 

227 +Cl 2 12.11 

AAI r-0-2 -OS 

143.1 +0 ’ 1 X 4 

L 0911 — OXdfl — 


_ (I 0 IOW 

PO to 33 , 0 * 64 * MeefauiL 002423911 

ML Inc- I**sl«. 4 _ Jl4 m».J 


latL firth. TBurUzJ 4-7 292 JS 


0 X 1 


Laata Drtyfas CamnadHy Find 

tfp From, PO Bn iDOft Cayman Istoad* 
October 12 . VAluttoQ USS 4 . 7 b 9 . 90 . 


8.14 


tad- 
Cap oep 


1485 

, 7 J 4 


, sa-ats 


PO Box 132 . St Peter Port, Gurosty, CL 

BSBSSiifflSlSJS =J = 





0732-450161 teHamd* Wad 


PO BCR 1 ) 0 , Sl Pxtar Port. Guenttdy 0461-28715 


G)B Trust li.QU I — 16241 

All Jersey Fundi Deal Daily Except 
“Tuescur We ta i y Cap« 4 l Reaeii 4 . 00 %. 


a u WorVswIdx J 

UenCa 


gam amne 
fuii»iiam„ 


next as day Numnbar 1 
TSB Uf* Ltd 

PO Se* 3 , Keen* use. Anctaser, Ham SP 10 1 PC 
0264 62189 

120+1 +0 
109.1 
112 


Brown SSdpfcy Tift Co. (C.L) Uft 

PO Bor 563 . 5 t Helier, Jersey. 0534 74777 

Sterling Bml Ihl JciO IJ 1 S. 1 S| +CPHux 2 

SwrlncClp -kl»M 1 TX 4 +OXU — 

nS BOB JM .97 lOSll —J - 

Im Currency ZZJo.MI Uft * 


GAM Tyde 

CAM Part Av- 
GAM Pa«k - 


* 114.07 

maxe 
*69 ts 
* 112-37 
*187 M 
* 106.43 
* 110.72 
* 116 X 4 


HAS (Caymaa) Ltd. 

PA to TOfc CandnaJ Atonvft C.rad C^pnad, 8 WI 
AdandcExteil.j.JlWB BXal +«XJ( — 

AuOrjUan t» Oa 17 .ZJ 13 .M 3.0 1 -J — 

GgMExOctl? zpb .76 J*LS 3 d -ZJ 1.78 

lAmtei. uan) je tj-oo I 1.16 

island ZrtTA Suite +U( 2 X 8 

(aaixnunhu I£q 2 X 5V& +zXi 2 x 6 


SerlmgMur Kwnjs-Gaa Mngmt. Jaisay 
1 , Charing Crow. St. Haller. Jersey^ 

SKCCanFd 292.6 301.7 

SKClncFd 64.5 BB .5 

Gift Bond 169-1 17 B -0 •••• 

SecuritiM Selection Ltd. 

Bernina* Hag.. St- Peter Port. GuonmeV' 

Foronfitad S 7 . 6 S 8.04 

Sentry Ajssurancn International Ltd. 

P O. BOX 1776 . Hamilton 5 . Bermuda 55303 
fx fimdWFrlce* Phone UK OS 0 B 670505 
(24 hi*,) 


0481 26268 


IbmniBd i Bhiinii nMi im 

Bkof Bermuda Bldgs. Bermuda. 609-2954040 

RdslBFC JllT M 17 57 ) tgj) — 

1064 1075*6 -FOJW — 
12 Next ovanng (n if 


Z BaaidFi. 


WamacdFuno.— 

Il« 

Fiapl ijl Fund 

lDfcJ 

Egrtrft^ 

UAZ 


BatterlMd Hanagment Ca. Uft 
PD Box 195 , Ham I non. Bermuda. 

BtM'Kf Egutn . — _Jj 4 hS 4 «J _....} 1 40 

BtalnM Ineaaie.— _ JM 25 IJS ..... 111.18 

Price at Oct 8 . Next jvb flay Ho* 3 


6 AM Arhdraoe 
GnavHe Uaaaosaznt LtaAad 

PD Box 71. Si Heller. Jeroey. 0534 73833 

Gramise I win — ....Jl.oe ). 14 X 6 .._.J 2 J 9 

Ntat CeaHng doi Octeoer 24 . 

Giteveun Hjgt (CD -Eai t kg txB Fuad 

30 Sadi Sl Si HeUer. Jersey. 0534 75151 

Hta.IM.Da .18 JllbX 120.71 —4 64 * 


Prices X 
BotalEFE. 


Praling 

, 1.14 9 .J 3 f 

BdilEFl ZS *90 


Prm at Oct 17 . Hem deal mg 0(3 24 . 


Mami fa c fadef* Hatmar BeufmNi* 

PO Bo. 42 , Sl Pn» pgrt, Guernsey. 0461 - 2 JNbl 


Singer ft Friedlandor Ldn. Aflents 
21 New Sl Divhopvgatc EC 2 M 4 HR 

O) .623 3000 

Dnkald* DM 27.47 2 B .91 .... 6-64 

TgkycAstOctl - 562.90 2.40 

Standard Chartered Off. Money Mkt Fd 
PO Bax 122 . St Hclwr. Jersey 0534-74454 
Sterling £ 10.9676 + 0.0031 9.50 

ll.S * *22 2103 + 0.0060 

D-Mark DMS 2 . 630 B + 0.0068 
Suilvv Franc SF 41 .31 34 + 0.0034 
Jagan*: Vem V 5 30 GX 12 +0 7*46 


9.92 

4.63 

3.02 

5.13 


Com. Bds. 

LA int . _ 

LA Are* 


MIT to 

IflLMtewgcd- 


10*8 

1 S -.0520 1 H .42 

JnwJs no** 

1*124 04 129.69 
* 10 X 37 


Suto St Bank Equity Hldga NV 

Car Mgi Co. G John B Cprwrawng. Curacao. 
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COMMODITIES AND AGRICULTURE 


Ministers 
attack Dutch 
greenhouse 
subsidies 


By Ivo Dawnay in Luxembourg 


THE DUTCH government came 
under attack last night when 
EEC farm ministers accused it 
of failing to eliminate prefer- 
ential prices on gas used exten- 
sively for heating greehouses. 

A plan to bring Dutch prices 
into tine with those of rival 
Com unity fruit and vegetable 
growers was agreed after long 
negotiations at the end of 1981. 

However, when the phasing- 
out of the final 10 per cent of 
cheap energy was due on Octo- 
ber 1 this year, prices were 
instead reduced by 10 per cent 

The European Commission 
has demanded an explanation 
within the next fortnight from 
the Dutch, and if unsatisfied, is 
likely to take legal action in the 
Eauropean C-ourL 

However, this seemed inade- 
quate to satisfy the Farm Minis- 
ters, several of whom launched 
angry protests at yesterday's 
council meeting in Luxembourg. 

The British. Danes and Bel- 
gians were particularly scath- 
ing. Mr Michael Jopling. the 
UK Farm Minister, declared 
that the Dutch should rectify 
the move immediately without 
waiting for a Commission ver- 
dict. 

The Netherlands responded, 
by saying its explanation for the 
price change will be submitted 
to the Commission within the 
next two weeks. 

It is unclear whether the 
Netherlands would prefer to 
mount a defence of the case or 
will fall into line with what \'ie 
expected Commission demand 
for an immediate return to the 
timetable agreed under the 1981 
settlement 


More Cameroun 
cocoa forecast 


WASHINGTON — Cameroon's 
1984-85 Ootober-Septonber 
cocoa bean crop is forecast at 
115,000 tonnes, 

Reuter 


EEC agrees aid 
level for olive oil 


BY IVO DAWNAY 


EEC farm ministers yesterday 
agred to give the European 
Commission greater powers 
over regulating financial aid to 
the Community's olive oil in- 
dustry. 

In a compromise deal, the 
ministers accepted a Commis- 
sion proposal for this year's 
aid level to be fixed at European 
currency units 49 (£28.9) per 
hundred kilos. This money Is 
paid to oil traders to keep down 
consumer prices, thereby mak- 
ing olive oil more competitive 
with less costly vegetable oils. 

However, the agreement was 
only reached after Ministers 
accepted that in future the Com- 
mission will be allowed to 
adjust the rate during the year 
if there are wide fluctuations 
between the price of olive oil 
and its rival products on the 
world market 

Last year, a substantial 
increase in the retail price of 
soya oil markedly narrowed the 
difference in prices between the 
two products. Yet because the 
consumer aid bad already been 


fixed, the Commission was un- 
able to make an adjustment 
that could have saved the EEC 
up to Ecu 100m in costs. 

The figure agreed yesterday is 
based on a price ratio of 2.3:1 
in the relationship between 
retail prices for olive oil com- 
pared to its rivals. Greece and 
Italy, the mala EEC producer 
countries, had been seeking a 
2:1 base while the northern non- 
producer countries argued for 
a less costly 2.4:1 margin. 

The Ministers of at least six 
member states also called on 
the Commission to respond for- 
mally to a number of requests 
for adjustments in the “super- 
levy'’ system introduced m 
March to penalise surplus dairy 
production. 

However. Mr Foul Dalsager. 
the Farm Commissioner, would 
only note the request. The 
Commission has repeatedly 
emphasised that it would pre- 
fer not to take any action that 
might provoke an unraveling of 
the system before the 1985 price 
review talks next March. 


NZ in lamb barter deal 


BY DAI HAYWARD IN WELLINGTON 


POLAND AND New Zealand 
are to proceed wkh a barter 
deal believed to be worth more 
than U.S.$20m (£17m), ex- 

changing lamb for mining 
equipment, following the trial 
shipment of 600 tonnes of lamb 
carcasses to Poland. 

The deal, a counter trade 
arrangement, will now see 
a further 18,000 tonnes of 
lamb carcasses despatched. 

Poland will supply under- 
ground mining equipment for 
coalmines being opened in New 
Zealand. New Zealand’s Mines 
Department was concerned 
because the equipment is for a 
mining method new to the 


country but these doubts have 
been overcome. 


The deal comes at a good 
time for New Zealand's meat 
industry. The forecast for the 
new season’s lamb production 
shows this could be up by about 
5 per cent this year. 

The Meat Board bad some 
difficulty selling some of its 
fattier lambs for export and 
has bailed down about 40.000 
tonnes of mutton and low- 
grade lamb left from last 
season. 

The New Zealand sales team 
was in Iran recently, negotiat- 
ing this season's lamb contract 


Shortfall in 
tea supplies 
‘likely to 
continue 9 


THE RECENT pattern of 
shortfalls in world tea supply 
against demand 1 s . likely to 
continue, the International Tea 
Committee said la its latest 
statistical bulletin. 

This was in spite of indica- 
tions from leading producing 
countries for the first half of 
1984 showing output up by 68m 
kilos, of which India accounted 
for about 49m. 

Last year, world exportable 
supplies fell short of import 
demand by 19m kilos, the com- 
mittee said. 

Producing countries (exclud- 
ing China) consumed 510m 
kilos in 1983. against 478m in 
1982, tiie bulletin showed. 

Indian consumption was put 
at 418m and its~annual rate of 
increase of 15m to 20m tonnes 
was expected to continue. 

In New Delhi, the Indian Tea 
Board said the country’s tea 
output rose to 470m kilos in the 
first nine months of this year 
from 420m in the same 1983 
period. 

India is aiming to produce 
630m -640m kilos of tea in 1984 
compared with 585m last year. 


• MODEST recovery in world 
1984-85 linseed production to 
2.51m tonnes, compared with 
2.29m last season and 2.85m in 
1982-83, will be insufficient to 
keep both linseed oil and meal 
usage at last season’s levels, Oil 
World the Hamburg-based 
weekly newsletter said 
in linseed production reflects a 
linseed production reflects a 
lower than expected Argentine 
crop, estimated by traders at 
only 550,000 tonnes against an 
estimated 615.000 in 1983-84, 
the lowest since 1975. 


• INDONESIAN production of 
natural rubber should rise to 
1.107bn tonnes this year, np 
from 994,000 tonnes in 1983, 
Antara, the official news agency, 
said. 


Canute James on discontent in Jamaica’s aluminium industry 

Bauxite levy row still simmering 


TEN YEARS ago. after several 
months of inconclusive talks 
with the North American com- 
panies involved is local bauxite 
mining and refining, the 
Jamaican Government unilater- 
ally imposed higher taxes on 
the companies. 

In the decade since, there has 
been some cooling of the ani- 
mosity which the move 
generated, but the arguments 
about the moral justification 
and the economic seme of the 
Increased taxes have not eased. 

The aluminium industry 
feared that the Jamaican move 
would be followed by other 
bauxite producers wanting to 
increase their earnings. In fact 
only a few producers followed 
Jamaica in imposing production 
levies, and none at the rates 
Jamaica used. 

Also laid to rest in the 10 
years were the industry’s fears 
that the Jamaican move could 
embolden bauxite producers to 
get together and create a cartel 
in an effort to control the ore. 
The producers' organisations, 
the International Bauxite Asso- 
ciation. based in Jamaica, was 
never intended as a cartel, pro- 
ducers have said. 

The immediate effects of the 
levy were a seven-fold incr ease 
in the country's earnings from 
mining and refining and a sharp 
increase in the companies' costs 
of nroduction in Jamaica. 

The industry Is divided, how- 


ever, on whether the fall in ore 
output in Jamaica, from 15m 
tonnes per year a decade ago, 
to 7.7m tonnes last year, was a 
result of the levy. 

The country has moved from 
being the world's largest pro- 
ducer Of bauxite ore, after 
Australia, to third place alter 
Guinea. 

Jamaican economists, how- 
ever, are less concerned with 
th volume fo ore mined and 
more with the earnings for the 
country. 

“ Betwen 1974, when the levy 
was imposed, and last year, the 
Jamaican economy earned 
$1.69bn (£1.4bn) from the 

levy," said Mr Wesley Hughes, 
director of the econmics divi- 
sion of the Jamaica Bauxite 
Institute, a state agency which 
monitors th» industry. 

“ That was on production of 
111m tonnes of ore. In the pre- 
vious decade, the country had 
earned $2tJ9.8m from 114,8m 
tonnes of ore.” 

The five North American 
companies involved In the 
Jamaican industry — Aluminium 
Company of America, 
Aluminium Company of Canada, 
Kaiser Al uminium, Reynolds 
Metals and Atlantic Richfield 
(through its takeover of 
Anaconda)— have spent 10 years 
critcisingt he effects of the levy 
on their operations. 

However, the companies are 
no longer calling for the levy 


to be scrapped but for a reduc- 
tion in payments. 

“20 per cent of our produc- 
tion costs are a result of levy 
payments," explained Mr 
Jerome Broussard, general 
manager of Alumina Partners, of . 
Jamaica, the island's largest re- 
finer, owned by Reynolds. 
Kaiser and Atlantic Richfield. 

“But the highest single fac- 
tor is energy which accounts for 
40 per cent of our production 
costs. 

The Government does not dis- 
pute that production costs are 
high— <30 per cent more than 
the world average, claimed Mr 
Broussard— but it argues that 
it is the energy factor which Is 
mainly responsible for this. 
Energy for refining bauxite in 
Jamaica is provided by im- 
ported oil. 

The Government has started 
work on a programme to reduce 
energy costs through converting 
refining from oil-fired to coal- 
fired processes, with coal to be 
imuorted from Colombia. 

It is not yet clear how the 
cost of the conversion will be 
met Mr Broussard said it 
would cost between 9150m and 
8200m to convert the Alumina 
Partners l-2m tonne per year 
plant. The companies may con- 
sider the pay back period too 
long. 

Some of the controversy, over 
the production levy has also 
been dissipated by a new agree- 
ment between the companies 


Ivory Coast abandons unprofitable sugar schemes 


BY MICHAEL HOLMAN 


TWO OF the Ivory Coast’s six 
sugar complexes are to be con- 
verted to paddy rice, cotton, 
and seed production in order to 
reduce excess capacity and cut 
financial losses, the Government 
has decided. 

The complexes, at Serebou in 
the north-east and Katiola in the 
centre of the country, started 
production only four years ago 
but have been heavy loss 
makers. 


They were managed by state- 
owned Sodesucre which carried 
out a ?1.25bn (£1.04bn) pro- 
gramme in the 1970s to make 
the country self-sufficient in 
sugar and provide employment 
in the poorer northern region. 

However, the subsequent slide 
in world sugar prices combined 
with unsuitable climatic and soil 
conditions as well as poor man- 
agement has meant that 
Sodesucre bas been losing about 
925m a year. 


Onerous debt servicing result- 
ing from Inflated construction 
contracts have added to the 
financial burden. 

The World Bank has been 
advising on ways to cut costs 
and raise productivity. 

Two white sugar lump 
factories are being built at 
Borotou and Zuenoula at a cost 
of $27 .5m with production 
destined mainly for export to 
other West African countries. 

Ivory Coast is Africa’s eighth 


0^* 


;te 


rl 


and the Government Levy pay- 
ments have been reduced, but 
royalties have been increased. 

The new levy is 6 per cent Of 
the average realised market 
price for primary alu mini u m . 
The original levy, was 7.5 per 
cent 

Levy payments by the com- 
panies fall by 50 per cent when 
they produce at over 70 per 
cent of installed capacity. 

“ The incremental costs of 
reaching this production level 
are too great" said Mr. Brous- 
sard. whose plant has been run- 
ning at 50 per cent . rated capa- 
city for the past two years 

The government's position Is 
doubtlessly influenced by the 
prospects of -increased earn- 
ings. In spite -of the fall in pro- 
duction in recent years. - 

The industry is hoping this 
year to mine 9m tonnes of ore. 
This, hacked by less certain 
hopes of steady increases in 
aluminium prices, suggests that 
the Jamaican production levy 
will be a factor for some time 
yet 

• Reuter reports that Jamai- 
can bauxite production rose 32 
per cent in the first, nine 
months of this year to 7.08m 
tonnes,, according to the Jam- 
aica Bauxite Institute. 

However,. JBI . said a con- 
tinued' fall ' in' bauxite output 
can be expected for the rest 
of the year and until ttar first 
quarter Of 1985. 


:s ■ 
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largest sugar producer with pro- 
duction of nearly 187,000 tonnes 
in 1983 of which just over half 
was exported. Production is ex- 
pected to drop sharply this rear 
due to technical and climatic 
reasons. . 

In Guyana, meanwhile, a com- 
bination of strikes, mechanical 
problems and poor weather has 
reduced.. the sugar industry’s 
chances of achieving the 
280,000 tonne target set for this 
year, writes Canute James. 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 




In tonnes 

Oct. S3 

+ or 

Month 

unless stated 
otfierwiec 

1084 


ago 

Metals 

£1100 


£1100 


*1095/1125 

—10 

31055/086 

Copper^ . 

£10484 

— 8.7B%Td 3 l.G 

• 3 mtha 

£1073.78 

—3__ 

£1052.75 


SUBOy 

t 


Cash Cathode 10047 — 5.38 

x Tirwo A 


S mths.-. 
Gold tro* ox. . 
Lead Cash. — 
3 mth* • - 

Nickel .... 

Free MM- 


£1068 
..3340 
j£347 
£355.87 
.£5868 
.217.237c 


£1050.8 
-HUB S346j5 . 
+8.15 £333.75 
+ 7£Z'£537£B 

' £0535 

-1 .212(2520 


Oils 

Coconut (Phil) 
Groundnut — 
Unseed Crude.] 

Palm Malayan 
Seeds I 

Capra Phil ;S690w 

SoyaheaniU-S-)885B 
Crains 


Oat. S3 1 + or 
1984 , — 


!+10 


56062 


5680 


t;~i 

\~s ! 

iBHeyFtlUan.|«10JI8 j^MElog.GO 

Maize -It - -I - S 

Wheat FirtJan-lci 10.65 I — o.isLeios. 


Month 

ago 


I01BOO 

t 


$670 

5845.3 


Palladium ©z~ 18139.73 
tinumoz — 13386.50 
Quick Sllvert— W302.5I0 
Silver troy «... ]60X.80p 
3 mths. ..617.10c 




I 'SI 38.50 

—0.6 3384.78 

1 3802(610 

+ 0.46 609. BQp 
:+0,G068G.03p 


Tin cash- (£9667.6 

3 mths £9640.5 

Tungsten 1386.16 

Wolfram22 04ft;S83(86 

Zinc— £642.5 

5 .mths £637.75 

Prod u era—. 1 5800 


+36 £9665 
+88 £9568 

I3B6J7 

[384/87 

+ 1 £612 
+0.6 l£610.6 
*940 


No2 Hard Wint.| 

Other 

commodities 
Cocoa ship'!*- £2087 -S £2070 
Futures Declj£l946.5 —4 5 Cl 997 
Coffee Ft. Jan .£2880. 6 —15 £2404.5 
Cotton Alndex. 74.1 Be +0.20 72.95c 
.3831.76 +2J5SS43.5 

BO.Bp 62p 

6119yz -7.6 3107 

J467d kilo J470PM 

x Nov. z Dec. w Nov- 


Gas Oil Nov. 
Rubber i.kllo).-. 
Sugar (raw)— .. 
Woolt'pa 64s.... 
4 Unquoted. 


-I 


Dec. v Sept-Oct. y Oct.- Nov. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents par pound. 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


Latest 


[Change 
1+ or — 


CRUDE OIL-FOB (8 
Arabian Light 1 


Dubai Fateh 

Arab Heavy 

North Sea i Forties). 
North Sea tBrenli.. 
AMcan(BonnyLI'ht 
Urals- 


par barrel) 
187.30-87, 7 Si+0.47 
*6.75-27.80. + 0£2 
86.80 26.3q + 0.1 

27.65 

28.05-28.201 

28.66 
37.75 


The gas ail market opened about 
*7.00 up and quickly moved higher 
in increasingly narvoua trading until it 
mot resistance. A woakar-than -expected 
New York opening pushed the market 
lower in early afternoon but pricee 
moved higher before meeting renewed 
aliinq.fs which put pressure on values 
on thfl close, reports Premier Man. 


lYest'dayaj + or 
Month I close 


+0.06 
+ 0.52 


-0.4 


3 U.S. 
par tonne 
828.50 
831.75 


PRODUCT'S— North West Europe 

“cif" (8 per tonne 


Oct-. 

Nov. .......... 

Doc.- 334.76 

Jan 230.85 

Feb j 233.00 

March.-— '.| 830.00 
April | 228.00 


Premium gasoline.. 260 260 +4 

Gas Oil- 838-238 +7 

Heavy fuel oil 179 183 -1 


Biratnei 

Done 


+ 3 JO I 233.00-2850 
+8.781 238.00-31.76 
+ 2.80 r ZfiB.OO 34.00 
+3.00 [ 2BB.00-J6.00 
+2.78 285 JM 33.80 
+ 6.75 1 2A1 .50- 50.09 
+4.60 1 22R*0-2a.ll0 


Turnover: 4,637 (3,830) lota of 100 
tonnes. 


GOLD MARKETS 


TIN 

a-m. 

Official 

+ or 

p.m. •+ or 
Unoffioialj — t 

HighGrdc 

£ 

£ 

£ 


Casft.^ 

9646-50 

-r* 

9670-80 +35 

3 months 

9842 -B 

-11.5! 9688-80 

+KL5 

Settiemft- 

9650 

-10 



Standard. 
Cash 

B63S-40i 

-7.5 

9665-70 

+36 

3 months. 

9628-6 

-2 

9640-1 

+88 

Sottlem’ t 

9640 

-10 

— 


Straits E„!sa9.1S 



— 

*- 


Gold rose $} an ounce from 
Monday's dose iu the Loodou 
bullion market yesterday to 
finish at $339 J -340 J. The metal 
opened at S339i-339j and traded 
between a high of $3404-341 J and 
a low of $839-3391. Activity 
picked up during the afternoon 
after the dollar weakened on 
lower than expected durable 
goods figures with dealers re- 
porting some retail interest as 
well as professional activity. 

In Paris the 12} kilo bar was 
fixed at FFr 102,500 per kilo 
($340.04 per ounce) in the after- 
noon compared with FFr 102,500 
(5339.08) in the morning and 
FFr 102,500 ($336.84) on Mon- 
day afternoon. 

In Frankfort gold was fixed at 
DM 33,525 per kilo ($340.49 per 


ounce) against DM 33,475 
($337.72) previously and closed 
at $340-340! from $33*339*. 

In Luxembourg the dollar per 
ounce equivalent of the 12* kilo 
bar was $339.00 from $338.05. 

Kn Zurich gold finished at 
$340*-340* from $338J-339*. 

LONDON FUTURES 


Month 

Year days 
close 

+ or 

Business 

Done 


8 per troy 
ounce 



Dec 

545.30-43.60 

+ 0.*C 

M3 .80-42.00 

Feb 

549.20 

— 

349J0 

April 

re- 

rare 

— 

June 

— 

— 

— 

Aug 

“ 




Turnover: 132 (211) lots of 100 trey 
ounces. 


Oct. S3 


Oct 28 


Cold Bullion (fine ounce) 

Ctooa. j SS39V340lt (ES81281izl ( 4339 3391: 

Opening.. J 13391 ,- 339^4 (£2ai V262ui I ijUki-jss 

Morning fixing... 1359.40 (£261.025) j 8338 00 

Afternoon fixing! 8340.00 (£282.275) t 8338.40 

Gold and Platinum Coins Oct 23 
S3 50 Is -35114 (£25914 -89012 1 1 King Sov S81 82lg 
81811813, (mOVlMul'vlS&^SOv K3 1-6212 


(£28212-283) 

(£2034-805*4) 

(£383.2781 

(£282.424) 


Krugmd 

>cKrug. 

V Krug. 
1/10 Krug. 
MapieteaT 
NOW SOV. 


89214-93 
S37V304! 
1350 1,-551 
48014 «0i. 


>8 New sov.] <48 483, 


1£76>4-77i 
(£314 31*41 
(£2894 2904) 
(£664 684) 
£394 404) 


French 80s S6S 664 
SO Pesos Max 5421422 
100 Cor Aurt B329 352 
*20 Eagles 8515-635 


(£67 68) 
(£67-68) 
(£534-55) 
(£348 349) 

(£972-2741?) 

(£4254-4484) 


NoUe (Flat) 53544-3584 (£8764-2794 


EUROPEAN MARKETS 


ROTTERDAM. October 23. 
heat— fU-S. 3 par tonne) U.S. No, 
Oft Rad Winter Nov 162.75, Dec 
75. J3n 163, F(b 154.75, March 
U.S. No. 2 Northern Spring, 14 
cent protein; Oct 173, Nov 173, 
177. Jen 104.50, Fab 187. March 
50, April/May 180. U.S. Northern 
no, IS per cent protein: Oct 103, 
187. Dec 189. U.S. No. 3 Herd 
wr Durum: mid-Dct/iftid-Nov 190, 
190. mid-Nov/mid-Dee 192. April/ 
197. June 197. Canadian No- 1 
lam Amber Durum: Nov 207. 
a U»— (U.S. S per tonne) U.S. No. 
Hlow: Afloat 137. Oct 135, Nov 133. 
133. Jan/March 136, April/June 
00 ! 1 era. Argentina. Ware: Oct/Nov 
Nav 171. April/June 148. sailers. 


261. Dec 251, Jan 254.50. Fab 258. 
March 260.25. April 263. May 265.50. 
sellers. 

Soyamool— (U.S. 8 par tonne) 44 per 
cent: Afloat 179. Nov 174. bee 175. Nov/ 
March 180. sailers. Pellets. Brazil: 
Afloat 185. Oct 188. Nav 153. Dec 131. 
J4n/March 197. April/Sept 208. ssliera- 
Peilots. Argentine-. Afloat 176. Oct 176. 
Nov ITS, Dec 176. Jan 182. Jan/March 
IBS, May/Oct 202. seders. 


a beans— -(U.S. S per tonne) U.S. 
liillow, Gullporta: Oct 252, Ncv 


„ PARIS. Oct 23. 

Sugar-(FFr per tonne): Dec 1585/ 
1575. Mer 1506/1590, May 1630/1632, 
Aug 1604/1689, Oct 1740/1750, Dec 
1790/1015. 

Cocos — (FFr par 100 kg): Dec 2175/ 
2100, Mar 2146/2164, May 2150 bid, 
July 2155 bid. Sept 2158 bid. Dec 
2141/2146, Mar 2145 bid. 


BASE METALS 


NICKEL 


COFFEE 


RUBBER 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. Tin 
values were initially auatamed by 
buffer stock support end forward 
■natal held around £9,260 before dipping 
back to £9.600 around midday. How- 
ever, renewed buying by the buffer 
stock manager later boosted the price 
to C9.645. Fund buying boosted lead 
to a day’s best of £356 before a close 
of £354 while renewed speculative and 
chartist demand lifted , rinc to £642 
before profit-taking prompted - "! close 
of £636.5. Currency, considerations 
depressed aluminium -and nkkal to 
£876.6 and £4.067.5 respectively. 
Copper moved narrowly prior to ending 
the day at £1,074.75. 


NICKEL j 

* jn. f+ orj 
Official | — I 

p.m. 

Unoffical 

kr 

Spat 

3 months! 

1 

I 3990-6 — MJ 3970-8- 1 
| 4066-7 1-61 14050-3 | 

i-80 

-47 


Nickel — Morning: Three months 
£4.070. 65. 68. 65. 67, 66. Kerb: Three 
months .£4.065. . Afternoon: Three 
.mapftLELKQ, m-43,.48,.60. 

Kerb: Three months Ct.lnO. BO. 65. 
■Turnover: 732' tonnes. . 


During a quiet session commission 
house sailing In nearby contracts kept 
values lower, reports Drexal Burnham 
Lambert. Light stops ware triggered as 
January traded below £2,350 but trade 
support and dealer profit-tking en- 
couragad a ra cova ry. 

coffee 

I Close • — 1 


Business 

Done 


COPPER 


COPPER 

a.m. 

Official 

+ or p.m. 

— Unoffioial 

+ or 
— t 

HlghGnfe 

£ 

£ j £ 

£ 

Cash- 

1047.5 01 

-4J> ■ 1048-.9 
-3.25 1073.6-4 

-2.75 

3 months 

1072.5-5.5 

S 

Settiam 't 

1048 

-4^ . — 

— 

Cathodes 
Cash- 

— 

1047 8 -4^ : 1046-8 

-6.25 


1068-9 

-4 1068-70 

-4 

Settiam' t 

1048 

-4 - 

— 


WEEKLY 

METALS 


Nov.^. 12541-44 

J a injury—.; 23 50- 51 

March ; 4256-67 

May -.3230-33 

July—.: — 2825-22 

Sept. ,2217-22 

Nov _..._._J2221.15 

Sales: 1.960 (1.763) lots of 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) for October 22: Comp, daily 
1979 136.50 (136.71): 15-day overage 
135 88 (135.77). 


, — 15.518560-36 
— 35.0.236T44 
1-81.92270-55 
17.0i2 242-30 
, 15.0*385-30- 
— 11.512226-19 
1 — 14.0:2220-03 


PHYSICALS — The London market 
opened unchanged, attracted lime in- 
terest throughout the day and closed 
dull, reports Lewis and Pest. Closing 
prices (buyers): spot B0-50p (seme): 
Nov 72J30p (same). Dec 72.75p (same). 
The Kuala Lumpur Nov fab price far 

RSS No. 1 was (200-5) a fcg 

and fos SMR 20 was (1BS.S). 

FUTURES— Close (buyer, sellar, busi- 
ness). RSS No. 1. £ par tonne. 
Nov 500. 610: Dec 570. 610: Jan 560. 
620; Fab 585;- 030; March " 555. 640: 
April 600. 646: May 610. 680; dune 
620. 666; July 635. 676: 1965 Jan/Msrch 
eoa; 645^air- U nttaded):"T985 April/ 
Juno 515. 660. 640; 1985 Juty/Sept 645. 
690, untraded. Sales: 0 lota of 5 
tonnes: 8 lots of 15 tonnes. 


SUGAR 


GRAINS 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.046, 47.5, three months 
£1,073. 73.5. 73. 73.5. 73. Cathodes: 
Cssh £1.047. Kerb: Higher Grade: Three 
months £1.072.5. 72. Afternoon: Higher 
Grade: Three months £1,074, 73.5. 74, 
73. 73.5. Kerb: Higher Grade; Three 
months £1.074, 74.5. Turnover: Z2J75 
tonnes. U.S. Producers: 60-65 cents 
a pound. 


TIN 


All prices as supplied fay Metal 
Bulletin. 

ANTIMONY; European free market. 
39.6 per cent. S per tonne, in ware- 
house: 3.525-3.600. 

BISMUTH: European tree market, 
min. 99.95 per cent, S per pound, 
tonne lots in warehouse: 5.95-6.10. 

CADMIUM: European free market, 
min. 99.95 per cent, $ per pound, in 
warehouse: ingots 1.15-1.20, sticks 1.16- 
1 . 21 . 

COBALT: European free market. 99.5 
per cent. S per pound, in warehouse: 
10.95-11.05. 

MERCURY: European free market, 
drummed molybdic oxide, 3 per pound. 
Mo, in warehouse; 3.20-3.30. 

SELENIUM: European free market, 
min. 99.5 per cent S per pound. In 
wareho use: 9.30-9.80. 

TUNGSTEN ORE: European free mar- 
ket, standard, min. 65 per cent, S per 
tonne unit WOi, cif 82-85. 

VANADIUM: European free market, 
min. 98 per cent V,Oj. eW 2.15-2JS0. 


The markets came under spot long 
liquidation with forward positions find- 
ing support on the dip. Shipper short- 
covering was noted with volume 
boosted by huge crosses in both 
November/January spreads, reports 
Muirpace. 


LONDON DAILY SUGAR — Raw sugar 
SI 19.00 (£9-00), down S7.50 (£7.00), 
e tonne for Oct-Nov-Dec delivery. 
White sugar £168.00, down $7.00. 

After trading lower the market edged, 
higher to close with pared lessee. 


No. 6 

jYesVda/a 

Previous 

Business 

Con- 

tract 

close 

close 

done 


WHEAT 


BARLEY 


Yesterd*ys’ + or 

Yostord'sj 

+ or 

Mnth 

close 

| — 

alose 


Nov- 

106.60 

1—0.20 

106.60 

-0.80 

Jan ... 

110.65 

! — 0.15 

110J5 

— 0.60 

Mar... 

114.06 

(—0.15 

113.16 

— 0J>6 

May... 

117.40 

1—0.11 

116.00 

-OAO 

July- 

119.10 

f-0.15 



Sept.. 

99.00 

1-0.511 

98.00 


Business done— Wheat: Nov ' 

06.80- 

6.40. Jan 110.70-10.46. 

Mer 114.10-3.96. 


Dee... 

Mer. 

May- 

Aug... 

Oot... 

Dec... 

Mar... 


152JU-5UUUE4.40 6B.80 

1 &a.oo-&a.Boj 160.SQ E7.E0 


IS7.40-HE.20 


ISfi.Me 56.80 ) IW.S)-S7.00| 

i62.no -52.20 

168.4Q.&S.SC 
167.2W7.80J 167.66 83^108.00 07.00 
176.40 75.80 176 JI0-76.4IUI7B.M-74JN 
I B2J20-64.OW 1 85.00-67.00] I8S.20-B2/I0 
198,00- |199.M41. 60|m 


Tin— Morning: Standard: Cash £9.640, 
35. throe months £9.625- High Grade: 
Three months £9.050. 45, 42. Kerb: 
Standard: Three months £9,618, 20. 
Afternoon: Standard: Three months 
£9.620. 05. 9.600. 06. 9.600. 10. 20. 25. 
30. 40. 41. Kerb: Standard: Three 
months £9.640. 60. Turnover: 2.520 
Unnea. 


LEAD 


Producer list price for selected metals 
as recorded in Metal Bulletin. 

Aluminium; World: virgin ingots. 
Alcan, min. 99-5 per cent, $ per tonne, 
cif Hong Korig and Rotterdam: 1.750. 

BISMUTH: UK: MCP-Peko, 99.99 per 
cent, S per pound, tonne lots, ex- 
warehouse: 5.00. 

COBALT: World: Zaire: Sore com. S 
per pound: 12.50. 

NICKEL: World, Inco. melting grade. 
S per pound, cif Far East end America, 
delivered rest Of world: 3.20. 

URANIUM: Nuexco exchange value. 
S per pound UiOs. 17.50. 

VANADIUM: Highveld fused, min 98 
per cent V.Oi, S per pound VjOi. cif: 
2.41. 

ZINC: GOB producer basis, S per 
tonne: 900. 


May 117.40-7.20. July 119.10 only. Sept 
90-00 only. Sales: 1.125 lota of 100 
tonnes. Barley: Nov 107.00-6.50, Jen 
110.7D-10.15, Mer 113.40 only, Mey un- 
traded, Sept 98.00 only. Selea: 756 lots 
of 100 tonnes. 

LONDON GRAINS — Wheat: CWRS 
No. 1 13*i per cent ex-origin transship- 
ment. spot 156. U.S. Dark Northern 
Spring No. 1. 15 per canr. Nov 156.35. 
Dec 159.20, Jan 184.50. transshipment 
East Coast. U.S. No. 2 Soft Red Winter: 
Nov/Dec 148, Jan 148.25. Barley: 
English teed, fob: Nov 111. Dec 112. 
Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 104.20, 
S. West 104.90. N. West 101.10. The 
UK monetary coefficient for the week 
beginning Monday October 29 (based 
on HGCA calculations using five days' 
exchange rates) is expected to remain 
unchanged. 


Seles: No. 8 3.033 (3,542) lota of 
tonnes. 

Tata and Lyle delivery price for 
granulated basis auger was £204.00 
(£ 211 . 00 ) a tonne for export. 

International Sugar Agreement— 
(U.S. cams per pound fob end stowed 
Caribbean ports). Prices for October 22: 
Daily price 4.57 (4.92): 15-day average 
4.73 (4.70). 


LEAD 

a. re. 
Official 

|+ or 

p.m. 

Unofficial 

+ or 
— t 

Cash 

3 months 
Settle mt 

£ 

545.5-6 

352.53 

346 

£ 

+5 

+8 

-1-5 

£ 

346.6-7.6 

353.75-4 

£ 

+8.25 

+7.62 


SILVER 


PIGMEAT 

Prices came under further pressure 
as continued long liquidation In the 
November position sparked off same 
atop-loas selling which forced values 
to close near the Iowa, reports CCST 
Commodities. 


Lead — Morning: Cash £345.6, three 
months £364, 63.6, S3, 52.5. Kerb; 
Three months £352.5, 53. Afternoon: 
Three months £352, 63. 53.5. 53.75. 
Kerb: Three months £354.5. 55. 55.5. 
55. 54.5. 53.5. Turnover: 11.125 tonnes. 
U.S. Spot: 22-26 cents a pound. 


Silver was fixed 0.45p an ounce 
higher lor spot delivery In the London 
bullion market yeacerday at 601 .Bp. 
U.S. cent equivalents of the fixing 
levels were: spot 725.5c, up 7.2c; three- 
month 743.7c. up 7.5c; six- month 
762.3c. up 8.5c; and 12-month 804.5c, 
up 9. Be. The metal opened et B00-603p 
(773- 726c) end dosed et 604V807 1 a p 
(731 -734c). 


.Yaaterdayel Previous! Business 
Month ■ alose I oloae I done 


ZINC 


ZINC Official 


r- 


, p.m.' |+or 
Unofiioiai — t 


Cash ' . 

$ months! 63B.B 


a \ £ 

643-4 |+3 

+4.6 I 


o mornnw oao.o i+4», 
Settiomtj 644 J+3 


£ I £ 

640.3 +1 

637-.B-6+S 


SILVER 

per 

troy 

Bullion U-or 
fixing 1 — 
price | 

LM.E. 

p.m. 

Unofflai 

+ 0 * 

Spot ........ 

801.90c j+8.4e 

607 o 

+ 2 .B 


617. lOp 1+1 .M 

easp 

+2.28 

6 months. 

BSl.SBp 1 +U 6 

— 


IS months 

663.9b p H-1.461 — 



per kilo (deadweight) 

192.90 1 123.90 123^0-2130 
118.00 119.00 II8.M-I8.in 
117,30 118.10 117.60 17J0 

116.90 I 118.10 11B.niM5.B0 
113.40 : 113.90 11i.fi0-13.40 

11 6.50 ) 117.00 IlHLW 

Sales: 166 (124) lots of'50 carcases 
3.250 kg 

POTATOES 


NOV. 

Feb 

April .... 
June.—l 
Aug ' 
Oct..... 


INDICES 


FINANCIAL TIMES 

OctTSS Ctai TOW5T ago Yearago 


295.99 I 2B4.78| 289.40 ! 28S.B2 


(Base: July 1 1962 » 100) 

REUTERS 

Oct. 2i ( Oot. asTarth agoiYearago 


1694 .4 Il901.il 1861.4 I 1B956. 
Base: September IB 1931 — 100) 

DOW JONES 


Dow 

Jones 

1 Oct. 

1 82 

Oct. 

18 

Month Year 
ago ] ago 

Spot 

Ftrt 

190^83: 

ia6.agj 

latkSS’l 38.21 
126.1 0(144 J9 


(Base: December 31 1974 * 100) 

MOODY'S 


Oct. 20 oct, 16 M’th ago [Year ago 


058.6 j 951 . 9 1 962,9 I 1086.2 
(Base: December 31 1931 - 100) 


Sw !„ WOOL FUTURES 


lYesterdy'a r Previous [Business 
I close I close I Done 


£ per tonne 


Zinc— HIGH GRADE OFFICIAL /UN- 
OFFICIAL PRICES: Cash am £692- £702. 
pm E6&&-C700, three months am QT7&- 
£883, pm £07 5- £079; settlement £702. 
Morning: Three months 1340, 40.5. 40. 
30, 30.5. High Grade: Cash E702. Kerb: 
Three- months £63 9. 38. Afternoon; 
Throe months £637. 36. 39. 40. 41. 40, 
39, 39.5. 39. 38. 37.5. Kerb: Three 
months £638. 37, 36. 35. Turnover: 
13.125 tonnes. U.S. Prime Western: 
45.00-45.75 cents per pound. 


LMS-> (2.000 02 contract): Cash 

607 p (604.5p); three months 623 p 
(S20.75p). Turnover. 0 (0). 

Turnover: 47 (65) lots of 10.000 02 s. 
Morning: Large 2nd ring three months 
620, 19.5, Kerb: uneraded. Afternoon: 
ler^e 1 st ring three months 621 . 6 , 2nd 
ring three months 523. Kerb: unvaried. 


Nov- — ! 
Feb — 1 
April-. 
May-.. 
Nov..... 


46.80 

62.50 
64.40 

67.50 
69.70 


47.30 

64.00 

66.90 

70,40 

71.60 


515452 SD 
66JM44.Q0 

70.50-B7.aD 

71.00.70.00 


Seles: 909 '(004)“ lota 'of 40 tonnes. 

SOYABEAN MEAL 


COCOA 


The market opened £2 lower, reports 
T. G. Rodriick. During the afternoon 


MOO* NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business). New 2!ealand cents per kn. 
Dec 613. 515. 513-510: Jan 514, 51 I. 
514-512: March 522. 524, 523-520; May 
527. 529, 528-527: Aug 540. 543 , 54 ^ 
538: Oei 543. 545, 548-544; Dec 547, 
550. 550-547: Jan 547. 549, 550-548: 
March 552, 557, 557-554. Bales: 12l! 

SYDNEY GREASY WOOL— Close (re 
order buyer, seller, business). Aust- 
ralian cents per kg. Oct 566.0. 672.0. 
568.0-558.0; Doc 571.0. 672.0, E71.0; 
March 582.0, 583.0. 583.0: May 5BS.O. 

589.0. 569.0: July 593.0. 594/), 593 . 0 ; 
Oct 676.Q, 567.0, untrsdad; Dec 584X1, 

991.0, u/t; March 594.0, 595.0. u/t- 
Salas: 52. 


ALUMINIUM 


Futures opened CIO higher as due 
end steadied further before coming 
under pressure from trade and com- 
mlalaon house selling. Manufacturer 
buying featured in the actuals market, 
reports Gill end Du Hu*. 


cemmisoicn 

house selling. 


Yes td ay's | + or Bualneaa 
dose 1 — ! Done 

1 1 ... 


£ 


MEAT/FISH 




• - 


— 


Alumln’m 

9.m. 

Official 

+ OT 

p.m 

Unofficial 

+ or 
— t 

Spot....... 

3 monthx 

£ 

BfiB-7 

aai-.a 

£ 

-11.78 
— Ifl.k 

£ 

045.5 BJ 
S71-.5 

£ 

-10.5 

-16 


Aluminium — Morning: Cask £857, 
three months E88S. 84. 83. 81, 80-6, 
81. 82, 81 ii. 81- Kerb: Three months 
£881, 80. 79, 78.5. 78. Afternoon: Three 
months £876. 75.5, 75. 74. 75, 74, 71. 
70, 70.5, 71. 71.5. Kerb: Three months 
£875. 78, 75. 74. 75. 74. 73-5. 74. 75. 
75.5. 76. Tumovor 14700 tonnes. • 


COCOA 

Yesterday's 

Close 

+ or 

Business 

Done 

10-751843 

1931-1800 

1BS71815 

1840-19)0 

1645-1920 

Oct- 

Deo 

Maroh..»— 

May 

£ per tonne 

1946-1947 

1900-1910 

XB16-1B18 

—4^5 
—2.0 
-3.0 
— 0.6 




1901-1902 

—6.0 

1S1MMS 

Mar 

1890-1906 

—22.6 

U1G 


|per tonne 

Dee 141.10 4S.60] — S .95; 1 48. 88-4 2.70 

Feb 147JKM7.MI— 2.T5>1SOJM)-4BAO 

Apr 14B.W-M. SO- —3. 10 .152.00-45.00 

June llM.00-5a.80-5.BOl 148.M 

August [148.50 -Bi.Mi-S.SO, ISB.01W2.00 

October il52.M-B6.00l- 3. 88 - 

P»o~ -•IM.M-Sq.BQi - I — 


Seles: 52 (91) lots of 20 tonnes. 211 
(448) lots of 100 tonnes. 


COTTON 


Sales: 3,788 (3,180) lota of 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Dally price for Oct 23: 
103.22 (103.71): five-day overage for 
Oct 24: 102.19- (101 .56). 


LIVERPOOL — Spot and shipment 
ealee amounted to 801 tonnes. Exten- 
sive purchases were recorded in mom 
qualities. Interest In American type 
cotton was wiespread among users. 


MEAT COMMISSION— Average fet- 
PtOck prices et representative markets. 
GB— Cattle 94.2Qp per kg iw (—0.60). 
GB — Sheep 159.00p per kg eat dew 
(+5.09). GB— Pigs SO.lIp per kg Iw 
( - 2 . 20 ) . 

8MITHF1ELD— Pence per pound. Beef 
— Scotch lulled sides 77.0 to 0 . 0 ; 
Ulster hindquarters 80.0 to 93.0, foro- 
quertera 52.0 to 56.0. Vw*— Dutch hinds 
end ends 125.0 to 130.0. Umb— English 
small 07.0 to 72-0, medium 65.0 to 
66.0. heavy 84.0 to 68.0; Scotch 
medium 04.0 to 06.0, heavy B2.Q to 
64.0: Imported: New Zeeland PL 66.5 to 
67. S, PX 62.fi to 63.0. YL S4.0 to 6S.0. 
Pork— English under 100 1b 88.0 to 65-0, 
100-120 1b 58-0 10 64.0 120-160 lb GO.O 
to 58.0. 

COVBTT GARD0*— Prices for bulk of 
produce, in sterling per package unless 
otherwise stated- English Produce: 
Apples— Per pound. Cox’s 0.12-0.22. 


NEW YORK, October 23. 


Gold end silver were firm in response 
to a firm tone to currencies and finan- 
cials which encouraged fresh buying 
interest, reports Hainold Commodities. 
Copper rose on arbitrage buying end 
Die decline in intareet rates prompted 
by the decline In durable goods orders. 
Sugar recovered from Monday’s sharp 
I os see as the strength to staffing 
encouraged arbitrage end light commis- 
sion house buying. Cocoa weakened 


■s deafer sailing developed an e~o*ek- 
up in Brazilian arrivals. Coffee con- 
tinued to trade In a feenirahnw fashion 
on a general leek of meter buying. 
Cotton came under pressure from trade 
Mlling which encouraged prom-taking 
following recent sharp gains. The 
gram complex was firm on the etrengih 
to foreign currencies with the bullish 
tendency In maixa restrained by harvest 
movement. Soyabeans rallied on con- 
tinued delays to harvest to the Delta 
1 u £icm «’ * 


NEW YORK - 


ALUMINIUM 40,000 lb. oema/Ur 


SILVER M96 troy a^. cem»/troy « 


Close- — fflgir - ~Low 

Oct • 4HJ90 — _ 

2*2® «7-3S 4730 

Jan 47.90 — 


Man* 48.90 4S.0S 48.80 

May 49.95 5030 50.10 

July SIM 61 . 2 S 61 .06 

Sept 52.05 5230 52.30 

Dec 53.65 — . 

Jtn 5430 — — 

Man* 5530 — _ 


' Free 
47.10 
47.70 

48.20 

49.20 
SO -28 
6130 
5236 
5336 
54.50 
66.00 


„on ... . 

Nov - 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 

Jen 


dose High 

736-4 - 7323 

738.6 — 

FC.B 746.0 

7483 — . 

761.6 7843 

774.6 7774 

7873 786.0 

602-2 801.0 

825-4 828.0 

8333 .■ 


nncOA 10 toiwee. S/tannes 


"ORtD .-It- 112300 *. 


L atest Nigh Low Prav 
Dee 2Z7S 2298 Z2S8 2287 

March 2195 2204 *176 2196 

May 2210 mo 2195 2213 

July 2230 2230 2245 

S*pt 2225 2225 2225 2246 

Dec 2225 2215 2215 2281 


COFFEE ** C “ 37.000 lb. cama/tb 


... . -- m __ ™gk Low Pray 

Jen 5.22 5.22 5.02 6 06 

Jhrch 548 5.70 838 63$ 

Mey 6.02 6.-08 5.67 645 

JUfy 638 539 o"! O.li 

Gapt 544. 6.54 8.43' 6.42 

J*. £5 S’35 853 &02 

Jan 7i24 . 7.17 7,05 ' 7.p| 

March -7.75 7.67 7.63 IXt 



Close 

High 

Low 


Dec 

13S.2S 

3S.BO 

35.05 

35^1 

March 

133-90 

3*-a» 

33.78 

34 JO 

May 

13*97 

33 . 1 s 

33.00 

33.10 

July 

132.1 B 

erare 


32.37 

Sept 

1*1.11 

31.00 

31.00 

31.10 

Dec 

130.01 

30.06 

30JS 

29.65 

March 

129.01 

— 


28.05 

COPPER 

25,000 

lb. eante/tt> 



Ctoee 

High 

Low 


Oct 

56.05 

— 


65 3S 

Nov 

56.15 

_ 



Dec 

66.7S 

56.00 

56.40 

66.10 

March 

68-50 

68.55 

SBJS 

57.90 

Jan 

57.36 




May 

59.65 

69.75 

69.45 

59.06 


HL80 

00.60 

80.60 

60 JO 

Sept 

B1.9S 

61.96 

61.85 

6135 

Dec 

63.60 

63.66 

63.50 

S3 .06 


64.16 

— 


63.60 


CHICAGO 

LIVE CATTLE 40,000 csnta/lh 


Close High 
Dec 6242 6240 

Feb .6342 So. 06 

April 68-12 6035 

Jieie 0640 66.80 

August 64.T9 84.10 

Oct 62.10 . 040 

Deo 6340 63.60 


UVE HOGS 30,000 g cents/lb 


Low Prow 
6230'. 6237 
63.47 63.52 

65.90 6540 

•630 6837 

0340' 63.92 
82.10 62.10 
6340 63.60 


COTTON 60.000 Hi. cants/lb 


Close - High ' Low 
Oeo 4647 4040 4 SS 

Feb 48.02 4842 4642 

April 4645 46.55 4030 

June 49.55 49.76 4947 

July 51.05 51.10 50.75 

2-2 <8 * 1B «' B0 

0« - 6845 46.40 

Pae 66.55 . 4845 4740 


Chna 
Dec 6845 

Man* 70.07 

May 71.CS 

July 7235 

Oct 70.49 

Dec 70.80 

March 7140 


High 

69.70 

70.75 

7145 

72.67 

71.00 

70.75 


Low 
69 AO 
69.60 
71,06 
71.65 
70^40 
70.46 

Prev. 

JOTS Sut* 
72J» 2hw 

tloT *35* 

Ctoee 
84.00 
63 JO 
65.46 
68.68 
9MJO 

High. 

64.35 

64.02 

66.70 

68.66 

64.42 

Low- -Prav 
63.60 , 63.92 
63 JSO ■ 8347 
64.82 tSM 
8880 - 88.30 
63. Kf 64.00 

■ 

71 £8 MAIZE 

! 

i 

\ 


‘•’A 


MS GC C 


•IV t 


Upw Prav 

732.0 7214 

— 7W.1 

736.5 7304 
_ — -738.3 

766.5 748.1 

7714 752,1 

7834 7783 

795.0 .768.7 

9234 1124 

— 620.8 


-V v> 
l*-.- 


3-.r>.- 


&vURR£ 


= ! 


a— .. 
V- 
’*t ‘ 



CRUDE OIL (LIGHT) 

42.000 U.S. gallons, 3/bamris 


Latest High Low 
Dee 28.35 28.75 2830 

Jan 2832 28.68 28.15 

S* MW 2840 2748 

March Z740 - 2832 2740 

April 27.90 28.10 27.75 

May 27.95 2745 274S 

Juna 2740 2740 2740 

July — 

August — _ 

Sept — . _ _ 


nw ft?* * Low -Frav 

■ - - roereh 283.fi 284.0 : 2823 --'383.2 

Prav Mey ■ 283.4 289. a 2883 288 6 

»■* W3.0 »j ml 

s? S3 S3 S3 S3 

March 3924 2824 ' ms 

SOYABEANS 6400 tni 


28.17 

28.00 

2746 

27.71 

27.61 

2748 

2740 

27.50 


GOLD 100 trey oz. S/troy 


at 


Cioae High 
0« 340.0 341.0 

D« 3434 3443 

Feb 348.3 360.0 

April 3544 

June 381.1 

August 367.3 

Oct 374 .O 

Dec 3804 

Feb 388.1 

April 3863 

June 403.2 

August 4113 


366.4 

3634 

3674 


340.5 

342.6 
3483 
3554 
3804 
367.4 


3614 mo 


342.0 

3474 

353.6 
3884 
3884 

372.6 
379.4 

388.7 
-3934 
4014 
4094 


Ones 
Nov 8313 
-Jan 5414 
Man* 865.2 
Mey 889.6 
July , 676.0 

August .,635,0 
Sept W6L0 
Nov 882.4 
Jan 678.0 


2S& 

«24 820.4 

5«J-4 6314 

«K,4 . 645.6 
*70.0 8894 

*78.0 687.0 

675.0 88S.0 

-*£■6 M94 

6624 855.0 


'Sir 


HEATING OIL 

42.000 U.S. geHone, centa/U.S. 

Lew 

™ 2-80 78.50 78.50 

TO40 7940 7745 

Jan 79 .K 0D.7O 7840 

u 2-W 79.85 7835 

2-25 7750 35.80 

Am^ 33-50 7440 7330 

June — .. . 


gallons 


Prav 

77.46 

7842 

7942 

7848 

79.20 

7835 

7244 

7135 


SOYABEAN MEN, TQq T~~" 

” ■' Ckree High, Love. FW 

Si? ' -1634. 

j !" . ? 104 . -169,3 . W 9 

3 HS.5 109.1- 
»V - 173.7 174,0 170.8 1714 

i uly — ’ 32S-5 

Auguet 777.8 173.0- 1714 17$-® 

Sept 177.7 178.0 175.8 1754 

oct 177.3 — - 175.0 

Dee T77.Q- - 177.0 17741 ' 1754 


SOYABEAN OH. KUX» lb, cnta/Ib 


JU 1CE U .000 lb, cents/ lb 


, w . High Low Prav 

3S2S W* 35 8440 5A8S 

Jan 1664S 88.60 8640 58.25 

j™ 88.90 6740 66.50 

s? as ** sss 

Jan 1664S — — 8640 

Man* KSM ~ — 0040 


Close 
Dee • 2647 

Jan 26.10 

March 25.60 

May 2SJ5 

July 284a 

August 2807 

Sept 94.53 

Oct »48 

Dec 24.60 


WHEAT 5.000 
bushel 


Utah Low P»»v 

20.80 7S.M- ’26.92' 

26.10 29.70 28.79 

.2640 28.10 2817 

■'28.60 '25.06' H.H 

.-2540 2*40 :_28M 

2*4p 25.00 TtB 

. u UJCt 

— .. 24.18 

34.60 2440 24.10 

bu rakt.. centt/Mhp- 


WATINUM 50 trey e^, t/MOy ea 

7" Dlose High Low Prev 

Oct 3234 32G.O 3244 221 7 

Dec 3300 — _ 

Jan 330.6 332.0 330.1 328.7 

AP* 338.5 339.0 »l.6 

July 346.8 347.0 3484 344.7 

Oct 354.9 3BB.S 3E4.5 253.0 

Jan 383.9 3644 354.0 362.0 


-Ctoee.-^Ugh -tow- . IW* 
Deo -. 360.6 3814 3GE4 3 UA 

March 384.4 2844 • 360.2 350.6 

May 4614 .3614 aStB XT* 

July 3452 34&2 3«4 34 M 

Dec 362.0 — - • — 3S5-5 


SPOT -PflfC«»Hjhl<»go ®ore . W 
30-00 (31.00) cents bar pound.-- New 
York tin 830.0470 (627.0-130) eentr 


• per pouad. Hardy- end Henaeh 4HW' 
bullion 733.0 (TOtO) ' ““ 


-cccta-’pfr 1 VW 
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Financial Times Wednesday October 24 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Sterling maintains firmer trend 






S : 






.i- u;" 


Sterling Improved in currency 
markets yesterday, helped by 
pews of a reduction In Opec pro- 
duction levels and a maintenance 
of current tariffs. It failed to 
improve against major European 
currencies however despite 
increased hopes of averting 
tomorrow's strike threat by UK 
supervisory mineworfeers. 

Sterling’s index rose to 74-6 
from 74.4 on Monday and against 
Qie- dollar It improved to SI-2080 
from. $14905. It was weaker 
agains t th e D-mark however at 
DM 3-8750 from DM 3.6875 and 
SwFr 3.0250 compared with 
SwFr 3.032S. It -was also 
weaker against the yen at 
Y29SJ30 from Y296.50 and 
FrF U-26 . compared with 
FFr 1132. 

The dollar finished cm a 
weaker note after an unex- 
pectedly sharp fall in U-S. 
durable goods orders in Septem- 
ber of 43 per cent compared 
with an expected rise of 03 per 
cent. A drop, in defence orders 
and fbe GM strike accounted for 
much of the decline but the 
exceptional nature of the overall 
fall was not discounted in the 
market especially after the 
Federal Reserve Board declined 
to add reserves to the New York 


money market for the second day 
running, with Fed funds trading 
at 9H per cent, down i per ent 
from Monday. 

This combined with hopes of a 
favourable reception to the latest 
U3. Government bond auction to 
reduce interest rates and depress 
the dollar. The latter Closed at 
DM 3.04000 down from 
DM 3-0750 on Monday and its 
lowest closing level for nearly 
three weeks. Against the Swim 
franc it slipped to SwFr 23040 
from SwFr 23290 and Y244.60 
compared with Y247.25. Against 
the French franc It slipped to 
FFr 93350 from FFr 9.4350. On 
Bank of England figures, the 


dollar's index fell from 14&S to 
1413. 

D-MARK — Trading range 
against the dollar in 1981 Is 
31410 to 23535. September 
average 33235. Trade weighted 
index 1213 against 1263 six 
months ago. 

The dollar was fixed at 
DU 3.061S against the D-mark at 
yesterday’s fixing in Frankfurt 
down from DU 3.0848 on Monday 
and tin Bundesband sold a 
nominal 34.4m et the fixing. A 
softer trend in Eurodollar rates 
and the absence of any Federal 
intervention when overnight 
funds stuck below 10 per cent on 
Monday accounted for the 


dollar's decline. News later in 
the day of an unexpectedly sharp 
fall in U.S. durable goods orders 
added to the dollar's softer tone. 

Elsewhere sterling improved 
to DM 3.6880 from DM 3.6810 on 
news of a reduction in oil pro- 
duction by Opec members. The 
Swiss franc was lower at 
DM 13145 from DM 13173. 
Within the E\LS the Belgian 
franc slipped to DM 43430 from 
DM 43490 per BFr 100 and the 
French franc was lower at 
DM 32.595 per FFr 100 from 
DM 32.600. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Oct 25 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 



Eca 

cantral 

rotas 

Cunanqy 
nwimmta 
against Eon 
October 23 

% Orange 
from 
cantral 
rata 

% change 
adjusted tor 
divergMo* 

DWeigancs 
limit % 

Belgian Franc — 

44-8008 

450968 

+0.44 

+0.72 

±13428 

Danish Krone 

8.W04 

8.06401 

—1 .07 

-0.79 

±1.6421 

Gentian D-Alirk 

24M784 

2^2072 

—0.67 

— 0-38 

+1.1MS 

French Franc 

B.S7456 

633386 

-033 

-031 

±1.3689 

Dumb Gufldar ... 

zjsesa 

2471332 

—030 

-om 

-*-13165 

Irish Punt 

0.72689 

0.718755 

-002 

-OM* 

-*-1.6671 

Italian Lin ..... 

140348 

1381.34 

—1-58 

-IMS 

±4.(S11 


830 am 

9.00 am 

10.00 am 

11.00 am 

Noon 

1.00 pm 

2.00 pm 

3.00 pm 
4-00 pm . 

New York rates 


743 

743 

743 

743 

743 

743 

743 

743 


743 

74.1 

74.1 

742 

743 
743 
743 
741 


Oct. 83 I Prev. done 


Changes am tor Ecu. therefore positive ctinnga denotes a 
weak currency. Adjustment calculated by Financial Timas. 


£ spot .3i-2ioa-i.sno.ai.2oo6-i.soin 
1 month Jo. 06 ie -0.04 pm. 0.04-0 . 01 pm 
J months U.O6-O.03 pm (0.06-0.02 pm 
19 months 10.04 070 die lQ.4O0.B0 dll 
Foreran! prem iu ms and d ta o wm ta apply 


to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


oct as 


Day's 

Spread 


Close 


Ora month 


% 

P-a. 


Three 

month s 


% 

P-a. 


Oct 23 


Day's 

spread 


Clow 


Om month 


% 

P-a- 


Thro* 

months 


iaar 


sch 


U.S. 1J&HM3110 
Canada 1-5825-1.6930 
Netbtnd. 4.19V4.T7 
Belgium 74.18-7447 
Danmark T3-2S-13,4£H, 
Ireland 1.1848-1 .1833 
3JNFi-3.es>! 
196.50-189.00 
208.6S-2D7.TO 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Sarttz- 


1.2075-1.2065 046-0.03O pm 
1-5890-1.6900 a.14-030c dts 
4.14-4.16 IVIHc pm 
7435-74.45 1c pm-4 d2a 
73-39L-13A0L VP*on dis 
1.1890-1.1800 0.14-0 JOptflt 
3JFM-88 IVHapf pm 
196 .20-198.73 186435c <fis 
206.80-207.00 30-5&C dim 
2371V2390U Z2SZ 1 r4283’ I 10-12 lire dta 
mWVIO.TS*. Vt.m~VL.T8V 2V2Vw*dfa 
11.2SV11-3Z’* IIJPrllJF, fto Pm-2 dia 
■f042r-ni.g«b 1CL53V10.54ft ZV2\oredla 

294V2971, 296-296 1.15-1 ,06y pm 

2G.76-2S.9tf 2SJ84-2SJ8 TVtffero P°) 

3mV34>4>2 3.02-3-03 Ift-IVcpm _ .. 

Balulsn rets It far convarttble franca. Financial franc 75.25-75.35. 
St* -month fonmud dollar 0.08-0, 13c dls, 12-month O-06-O0OC die. 


045 007-0.02 pm 

-1J8 a«J-0^6<fio 
4.70 «V4ft pm 
—024 1-10 tfls 
—0.87 3V4*. dia 
-2-22 0S6-O.82tU» 
4-90 «V4pm 
■*18.44 485-1370(0* 
-2M 140-176 dia 
—6.78 28-32 dia 
—2.73 8V7tr dis 
-1.00 VZ>, dls 
-2.77 6V7dis 
4A9 302-289 pm 
US 2JVI7 1 * pm 
5,46 3V-3ft pm 


0.15 

-1J3 

ajb 

-OM 
-1.14 
-US 
4.49 
-18.58 
-3.04 
-5 35 
—2JS3 
-0M3 
—2,56 
3A3 
3JK 
4.88 


% 

p.*. 


0.080.03c pm 
OJM-O.18c pm 
0 . 18 - 0 . 20 c dia 
7. 26 - 1 . 22 c pm 
2V3>ic«* 


UKt 1.2010-1-2110 1-2075-1.2085 

Ireland! 1.0100-1.0180 1.0165-1.0180 

Canada 1 -3166-1.3188 13166-13171 

Netiiind. 3.433CXL4580 3.4330-3.4340 

Belgium 61 .50-62.03 81 .30-61.80 

Oanmarfa 10JBV11.08*a 10J98%-10.99>, >,or* pra-*« dia 

W. Gar. 3.0370-3.0680 3.0385-3.0406 134-1.19pf pm 

Portugal 162V164 10ZV1635 " 

Spain 171-40-172.65 17140-17130 

Italy 1385-1303 1386-1388 

Norway &84V83W, A84V3345 

Franc* 93200-94080 9.3300-93400 

Sweden 8.64V8.70 1 * 8.MVB.64*, 

Japan 24430^0830 244-56-204.65 

Austria 2132-2134 2132-2138 

Swire. 2.6020-2.5280 23035-2.6045 


0.46 0.0741 .02 pm 0.15 

238 0.68-0.58 pm 238 

-1.73 0.43-0. 47 die -137 

438 £68-2.55 pm 2M 

-038 4-7 dis -035 

— VI dls —037 

. . 4.77 3-45-3.40 pm 439 

150-4Q0C dip -20.18 400-TlGOdis -1838 

32 -45c dia -2.68 120-150 dls -3.13 

B303.W) lira dls -539 25-25*4 dis -538 
2302.70cm dia -331 5J30-0.«0tUa -2.77 
—0.54 1.10-1 -SOdis -0.68 
-3.11 5V6 dis —2.65 


0.36-O.fiOc dia 
2-2>iora dls 
037-033y pm 
6-5>«rn pm 
i. 11 - 1 . 0 Se pm 


4.18 2.45-2-40 pra 336 
331 16V14*. pm 2.83 

__________ . 6.15 3.04-238 pm 4,78 

! UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar snd not to the individual currency. 
Belgian rata la far convertible franca. Financial franc 6230-62.40. 


r * 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


Oct. BS 


arrets 


Argentina Poeo 
Australia Dollar. 
Brazil Cruteli 
Finland 
OnekD 


.13932-139.86 

1.4-155-1-4400 



>.989-0-3,006.0! 2.401-3,498 


7.6800-7.7169 
151 00-151.40 


107.16-10735 

1.1945-1.1955 


63600-63630 

136.40-135,70 



Oct 35 


Saudi Arab. Ulya) 
Singapore Defier 
Sth African Rand 
UJLE. Dirham--' 


9.4300-9.4400, 73340-73270 

11035- “ 93.10* . 

.. :(b036286 030090-0.30100 Netbertands— -~j 

7435-74.45 61.8U61.60 /Norway-. 

2.896033110 3.402534185 Portugal. 

2.46864.4875 1 23546 2.0575 Spain. 
4388033930 1 3.56003.3610 “ 


23070- 2.6 170 .’£.1630 £3600 SWitzarfand 1 

2.1514-3.1607 ! 1.779B-1.7840 United States— 1 
4.43354,4280 ! 3.6720-3.6730 .Yugoslavia 1 


8530-86.10 
7430-75.70 
1337-15.61 
1138-11.40 
3. 671* -3,714 
2270-2305 
094 398 
4.144.18 
1 0.06-3 B. 76 
198321 
804313 
10.43-1035 
S.Oatj-S.OtUn 


Sterling — . 

U3.donar.-~. 1 

Canadian dollar.-' 
Austrian soft U DngJ 

Belgian frano 

Danish Kroner-^... 1 
Deutsche mark— 
Swiss franc— — 

Guilder. 

French franc. -J 

Lira.- J 

Yen ’ 


Bank of Morgan 
England {Guaranty 
Index {Changes^ 


iBank 
Oct S3 I rate 
X 


74.6 
1413 

903 

1113 

80.5 

76.5 
1313 
1413 
211.0 

64.1 

46.7 
1573 


-153 
+ 88.0 
—3.3 
+23 
—11,1 
—6.6 
+ 6-8 
+10.3 
+33 
-16.0 
-143 
+ U3 


"Swung ota. 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: 
1980-1862-100. Bank of England Index 
{base average 1875—1001. 


Storing.. — 

US. 8. 1 0 

Canadian I..112.11 
Auatrla Sch.l 
Belgian Fr... 
Danish Kr.— 
Dmark— - . 
Guilder——, 
French Fr.... 

Ura 

Yon. - — 

riorwgn Kr. 
Spanish Pta. 
Swedish Kr. 

Swlas Fr..— 
Creak Dr*ofi; 

Iriall Punt.. 


41* 

11 

7 

4ia 

B 

91 a 

r 

B 


Bpemaf 

Drawing 

Rights 


TEuropean 

Currency 

Unit 


4 

2D»s 

1 2 A* 


I033443B 

jO.802872 

31.3507 
61.3893 
10.9036 
3.03997 
NIA ! 
I 9.308661 
• 1885.24 
: 849339 1 

! 8.B2BB1 1 
] 171.009 
N/A 

: 2.504321 
. 124.7391 
{0378880' 


0.605B1? 

0.730298 

0.961516 

15.6533 

45.0966 

8.05401 

232672 

231352 

633386 

1381.34 

178.897 

6.47132 

126.483 

6.33261 

133351 

81.2009 

0.710755 


•CS/SDR rata tor October 22: 130694. 


Oct. 25 

Pound strong 

UJL Dollar 

Deutsche ni'k 

c 

a 

I 

I 

FranohFrane 

Swiss Frano 

Dutch Guild 

Italian Ura 

[Canada Dollar 

Belgian Frano 

Pound Storting 

US. Dollar 

1. 

0.828 

ijtoe 

1. 

3.676 
3.040 . 

896.5 

844.6 

11JS6 

9^155 

5.025 

8^04 

4.146 

3.434 

8263. 

1886. 

1.890 

1.316 

74A0 

S15B 

Japanese Yen 1.000 

. 0-370 
3^84 

QJS9— 

4.088 • 

”_1M4 . 

80.41 

1000. 

. 3.064 
88.10 

. OjBSS . 
11X24 

. 1-180.. 
14.03 

68U. . 
7786k 

0.433 . 
BJS7S 

BQLXjft.. 

X61M 

French Fmno lO 

8 wins Frano 

OJB08 

D3U 

UIT3 

0.589 

3.864 

UB16 

868.4 

97.69 

10. 

5.788 

8.607 

1. 

5-681 

W70 

8088. 

754,7 

1.418 

OJiSS 

0M7 

£4.60 

Dutsb Guilder 

Itaflan Ura 1^000 

0JI4I 

0438 

0091 

0.089 

0.887 

>.«10 

71-89 

189.4 

8.717 

4.938 

0.7S0 

1M83 

1. 

1.816 

660.8 

1000. 

0.383 

0.696 

17 M 
3BM9 

Bautwfian Dollar 
Cetglan Frano 100 

0.6X9 

1.344 

0.760 | 

1.634 ! 

A313 

4JMO 

1SB.9 

597JB 

7.084 

1643 

1JB03 1 

4.066 

8.600 

BJ7X 

| 1430. 

1 3069, 

2.136 1 

46JS1 

100. 


Eurodollars firm 


Eurodollar and O.S. Treasury 
bond contracts were very firm on 
the London International 
Financial Futures Exchange. 
Both touched the highest levels 
yet recorded for the current de- 
livery periods, with December 
Eurodollars rising to & peak of 
89.51, before dosing at 88.4S com* 
pared with the previous settle- 
ment of 89-27. December 
Treasury bonds rose Co a high 
point of 71-11, but feD back to 
dose at 71-06 against 7009 on 
Monday. 


LONDON 


The general tone was 
encouraged by a fall of 4.3 per 
cent in September JJ£. durable 
goods orders. An unchanged 
figure was expected, and the fail 
was taken as a further sign that 
U.S. economic growth is slowing. 

Ropes that this will lead to 
easier UJS. monetary policy also 
teat support to sterling de- 
nominated contracts. Three- 
month sterling deposits for 
December delivery touched a 
peak of 89.80, and closed at 89.78 
compared with 89.52 previously. 


THREE-MONTH EURODOLLAR Sim 
paint* of 100*1 


U3. Treasury bonds b% sioaooo 

32nd* of 100% 


tow Pnw 


HU 

Dee 893ft 89-Si 

March 88.10 89.11 

June 8830 8830 

Sept 88.48 — 

Dec SB. 18 — 

Eat volume 43S8 GUM) 

Prevtou* day's open hit 9375 (9.661) 
t Reprtced- 

THREE- MONTH STBUJNG £2».000 

potato of 10Q%t 


8837 

8830 


— 8738 

— 8738 


High Lira Prev 

OSC 71-OS 71-11 70-25 7038 

March 70-16 70-15 70-12 B920 

Ect volume 3.1*4 (1.001) 

Previous dpy'e open tat 1329 (1306) 

CHICAGO 


U.S. TREASURY BONOS (CUT) 
*100.000 32nd* of 100% 


8 % 


Cfoec High low Prev 
Dec 89.78 88.80 88.66 89.62 

March* 8830 8932 8838 89 38 

June* 88.80 88.84 88.64 88.46 

Sept* 88.40 8936 883S 8836 

Est volume 2,180 (846) 

Previaua day 1 a open tat 6356 (6363) 
•£600,000 point* Of 100%. t Rooriced 


20-YEAR 12% NOTIONAL GILT <50.000 
32nd* of 100% 


Latest High low 
Dec 71-03 71-03 7O-0K 

March 70-13 70-19 70-07 

Jane 63-25 G9-30 99- 2D 

Sept 69-ftS 89-13 98-03 

Dec 68-25 6349 68-24 

March 68-11 68-15 68-07 

June — 63-04 07-27 

Sept — — — 

Dec — — — 

March — — 


70-20 

89-30 

69-11 


83-11 

87-30 

67-19 

67-00 

67-00 


Lew Prev 
106-16 106-13 

— 1 0S-30 

— 106-17 

— 108-20 


Ctaa* High 
Dec 106-28 107-01 

March 106-11 — 

June 105-30 — 

Sept 109-01 — 

Dec — — 

Est volume 3,137 (2386) 

Pravtaua day** op*h hit 2328 (2372) 
Bads quota (dean cash prtos of 13k% 
Treasury 2003 leas equivalent pries of 
near futures contracts 06 to 14 (3Znda) 


STBU.ING £26300 t per £ 


Close High Low Prev 
Dee 13076 13089 13D2B 1.1877 

March 13085 13065 13054 1.1987 

June 13106 — — 13007 

Est volume 68 (24) 

Previous day’s open int 7.798 (7,794) 


DEUTSCHE MARKS DM 125,000 S per 
DM 


Ckree High Low Prev 
Dec 03288 03300 03282 03272 

March 03336 — — 03310 

June — — — 03716 

Est voiiuna 328 (28) 

Previous day's open Int 435 (434) 


SWISS 

SwFr 

FRANCS SwFr 

126.000 

S par 


Close 

High 

Low 

Prev 

Dec 

0.4006 

rara 

— 

0.3975 

March 

— 

a_ 

— 

— 

Juna 


_ 

— 

0.4466 

Eat voluura bH (nil) 



Pravtaua day’s 

opan int 404 (404) 

JAPANESE YEN 

YlZSm 

* P-r 

Y100 


Ctoaa 

High 

Low 

Prev 

Dec 

0^106 

ti-4106 

04103 

0.4066 

March 

*-* 

_ 

_ 

— 

Juna 


ra— * 

rara 

(L4323 

Est votaiM 481 

(11) 



Previous day*a open int 145 (135) 

FT-SE 

too INDEX E2S 

par full 

Index 

point 






Clous 

Wgh 

Low 

Prev 

Dec 

112^0 

112.60 

111.70 

HI .76 

March 

112A0 



It! .76 

June 


— 

— » 

103.50 


March 



— . 


66-24 

June 


— 

— 

64-17 

U.S. 

TREASURY BIOS 

(IMM) sim 

potato 

of 100 % 





Latest 

High 

Low 

Prev 

Dec 

90.58 

90.62 

90 54 

90.49 

March 

9027 

90 Jff 

90-20 

90.12 

Jims 

89.95 

89.95 

89.89 

88.80 

Sept 

89.64 

89.64 

93.00 

89 -SO 

Dec 

89-36 

89.35 

89 33 

89.22 

March 

89 J* 

89 JS 


IS 96 

June 

88.85 

88.85 

_ 

88.73 

Sept 

88.61 

88.61 

— 

88.62 

CERT 

100% 

DEPOSIT 

(IMM) 

Urn paints of 


Latan 

High 

Lorn 

Prev 

Dec 

89X5 

BBSS 

89.80 

89 70 

March 

89.45 

B9.50 

B9.39 

89-31 

Juna 

89.15 

88.15 

89.00 

88.98 

THRBE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 



Latest 

High 

Low 

Prev 

Dee 

B9.4S 

89.50 

83.42 

89.31 

March 

89 AS 

89.11 

•8.0* 

88JB3 

Jure* 

88.76 

88.79 

88.74 

B8-6G 

Sept 

88.44 

88-47 

88.43 

0829 

Due 

88.14 

88.15 

88.12 

87.96 

March 


87JI8 


87.72 

June 

87.57 

8757 


87.44 

Sept 

87.53 

8733 


87.19 


STERLING (IMM) S* per E 


esc vofwnv cm (cw; 

Prevte u s day's. open bit BBS (718). 


Dee 

March 

June 

Sept 

Dae 

Latest High 

1.2060 1.2080 
1.2070 1.2085 
1^080 1.2100 
— 1.2J40 

Law 

1.2020 

12040 

12060 

1.2100 

73X00 

Prev 

1.1976 

1.1986 

12010 

1.2030 

1J08B 

GNMA 

100% 

(CRT) 

8% SIOOkOOD 32nds of 

Due 

Utast 

68-14 

High 

68-16 

Low 

08-08 

Prev 

68-06 

March 

67-29 

67-29 

67-23 

67-10 

June 

— 



67-00 

Sept 

— 

rara 

— 

6U-1B 

Due 

68-08 

8408 

86-08 

65-31 

March 

— - 

^ra 

— 

nw 

June 


— 

“ 

06-04 


Ourrepilation 
goes before us 



gSTiSSfi 


Rudolf Wolff has been a leader 
in commodity and futures trading 
since 1866. 

We have built our reputation by 
innovation and professionalism in serving 
international trade and industrial clients. 

77iar same service and skill is now 
available to private clients. 

For mfonnatkm about investing in 
commodities alongside the professionals 
send in this coupon. 

Rudolf Wolff &CaLtd. 

A member oftbcNonoda Group with net worth of over Csn523 mi« 

PLANTATION HOUSE, 10/15 MINCING LANE, 

LONDON EC3M 3DB Telephone; 01-626 876S 


r 

L 


To goAtfH'o^Dnannat JP), 

Plantation House, 10/15 Mincing Lane, London EC3M 3DB. 
Please send me information on invesunent in commodities. 

NAME 

ADDRESS. 


.TdNu 


T 

I 

I 

I 

I 

I 

J 


COM EX SILVER OPTIONS 
— BUYING, WRITING, STRATEGIES 

For your FREE booklet just send us this coupon 
Heinold Commodities Limited 
Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Telex: 8950781 


Name 


Address 


TeL 


US$ against tflanonb 

We are buying diamond* (one 
uni and up) at market price 
for nab in U5S 

PMmm tend mlt information wfril 
copra* at cwrificele MOD or 
GIA onty, to: 

SMH SA 

84 rue du Rhone, 1204 Geneva 


Ciitbs 


IKK GASLIGHT of 5L Junes'*. UmkKht* 
most exemne Cualoenmen'* we tit -time 
rabNt NO (MftiMnMe gcnfM. Damn 

Moo.-FrL. B pcn-ZTD Mil, Stt 0 Wn- 
230 am. 2 tnra. restaurant. Done* of 
dances We comMnloa*. tancwiilng cabaret 
ecu- Manor Hour a-v ton. tot. 9-1 o mu. 
If recuIrM aupere J-coorse dinner only 
Cl 0.75 pins service and tax. Entrance 
roe £8-50 (C4.7S of tni* i* rrhiooe* to 
diner* ordering before 8.45 pm or 
9.4S pm on Saturday* )• Also now open 
for Manbtv Lunebes. tin till 3.50 pm. 
only ttrso Inc. vat. or a la cane. 
Free eeemno car service evatlaole. London 
addre e ae* omv WltHln X-mlla radtoc at 
Tbe GaillgbL ring for datalli from 10 am. 
4. Du tea of York 5t. SWI. TM: 01-930 
1646.'49S0. 


Art Galleries 


CRANE KALMAN 
GALLHtY 

178 BmnptM Rood. London. SW3 
Tel: 01-684 7566 
Mon-Frl 164. Sate W4 
Painting*. Drawing* A Scuiofure: 
Mondrlaan (1607). MarqueL Psocin, 
Vlaminck, Derain. Marval. Dufy 
Also G. Sutherland. B. Hopwonh. 
H- SpBBr. A. Lowndej. 

Sir Mottftaw Smith 


rilUHMNI aumm. 6S, Queen* 
Srere, M NW 8- 01-5«« 3600. GEOFF 

QGOEN 20 yeara of PehMIng*. 


LCPKVM fiALUMY, 30. trtffon Sr-. W1. 
01-495 1972. PAINTINGS. WATER- 

COLOURS AND DRAWINGS BY NIGEL 
WAIMGUTM. 4tn Oct«berv3rd November. 
Mon.-Frt. 10-5. sat*. 10-12-30. 


THACKERAY GALLERY, 16. Thackeray 
4b WL 01-837 6863. WILLIAM P6AS- 
COD — PafotiiuMt ffoaaee to Mountams. 
UmU ■ Nov. 


EURO-CURRENCY INTEREST RATES {Market closing rates) 


O0L83 

Marina 

DA 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Ura 

Belgla 

Oonv. 

n Frano; 

Fin. 

Yon 

Danish 

Krone 

Short toon — 

7 days’ notice^ — 

icus-ias* 

loig-iok* 

Att 

gsa-M* 

SjEst 

iiftiitS 

llit-lO 

im-u 

Hftiiv 

lift-n 3 * 

lift-life 

llfi-llT* 

54* -3 ft 
654-67* 

Vl 
18-12 ft 

SI 4 

Oft a* 

6ft Oft 

iSS-iSS 

15ft.i6ft 

14*4-1644 

lBft-16 

lOft-Zl 

10ft-ll 

lOft-HU 

10*4-12 
10*4-11 
107* -lift 

01* Oft 
6ft-6ft 
6ft-6ft 

JDft-llft 
105,-11 ft 

ZOft-Uft 

Three montbi.— 

she month* 

Oiwyear 

6ft 87, 

St* 6ft 
5ft-«ft 

107,-11 

1 5* 

llft-181* 

lSla-16 

Xfift-16 

lSba-161* 

10 * 4-1114 
11-llft 
11-11 ft 

lOTa-llft 

11-llft 

11-llft 

614-68* 

6 ft -8ft 
6ft-6ia 

llft-llft 

Zlft-18ft 

HCg-lBlg 




AaVon S (closing rate* in Stage pore): Shon-torm 9*u-10h* par cent; seven days par com; one month 10S-1O>« per corn; Three month* KFat-KPin per 

cant: six month* 10V 10* per cent; one year per cant. Long-term Eurodollar*: two year* 12-1 2V per cent; three year* 12V12*> per cent; four yeara 

12V>2% per cent; five year* 12V>2k per cent nominal rate*. Shon-torm rare* era call for U.S. dollara and Japanese yen; othera two daya' notice. 


MONEY MARKETS 


London rates continue to ease 


Interest rates continued to 
deottne on Hhe Lomdott money 
market yesterday, as sentiment 
was encouraged by the down- 
ward trend In U.S. rates and. the 
improvement of sterling on the 
foreign exchanges- As the 
Federal funds rate remained 
below 10 per cent m New York 
and the pound appeared to 
stabilise - above $1.20, t h r ee - 
month interbank money feU to 
10O per cent from 1033 per 
cent, wbO« 12-month funds 
eased to 10tt per cent from 10| 
per cent Discount bouses buy- 
ins rates for three-month bank 
bills declined to 10* per cent 
from 10* per cent 

The Rank of England forecast 
a money market Portage of 

UK clearing banks’ base lend- 
ing rate 1H per cent (since 
Acggat 26) 

£3&0m, which was revised to 
£S00m at noon, and to £25Qm in 
the afternoon. 

Total help provided by (he 
authorities was £270m, through 
outright purchases of bills from 
tbe maricet Before huxb assist- 
ance of £65m was provided when 

the Bank of K^land bought 
£lOm bank bills fn band 1 (up 
to 14 days maturity) at 10} per 
cent: £43m .bank bMls in band 2 
(15-3S days) at 203 par cent; £Sm 
bank bills to band 3 (3433 days) 


FT LONDON 
INTERBANK FIXING 

(11 JOD a-m. October SB) 

3 months U.S. datum 


at 10} per cent; and £8m bank 
bills in band 4 (6401 days) at 
20} per cent 

In the afternoon another 
£2 11m bills were purchased, by 
way of £81m bank bills in band 
1 at 101 per cent; £107m bank 
bilkls La band 2 at 10i per cent; 
£2 m Treasury bills tn band 3 
at 10* per eent; f 14m bank bills 
(n band 3 at 20£ per e ent; £Sm 
Treasury bills In band 4 at 10| 
per cent; and £2m bank bills in 

MONEY RATES 


band 4 at lOfc per cent 

Bills maturing In official 
hands, repayment of late assist- 
ance and a takeup of Treasury 
bells drained £2 32m, with Ex- 
chequer transactions absorbing 
£250tn, and bank balances below 
target another fSOm. These were 
partly offset by a fall in the note 
circulation adding £50m to 
liquidity. 

In New York the Federal 
Reserve announced it would buy 


3150m of securities after pester- 
day’s 20-year Treasury bond 
auction. Federal funds were 
trading at 9j per cent at fbe 
time, but only move dup to 
per cent after the news. The 
central bank has not intervened 
heavily this wek to drain 
liquidity, despite a Federal 
funds rate conristentJy below 10 
per cent. This has given rise to 
expectations of further cuts In 
bank prime rates. 


Oct 23 


Overnight* 
One month. 


S.fiM.65 


Two month*- 

Three month a-- - 
Six month*.. 

Lombard 

intervention — — . 


Frankfurt t Paris 


.80-6.00 


6.80-6.90 

fc.oo-e.io 

f6.oo-a.io 

i 


105* 

10 5a- 101* 
lOM-lOJe 


Zurich 


51*514 


Amstidam 


5ii-55* 

weft 

Wnfft 

610-6*4 

5*4 


Tokyo 


6.18625 

*31876 


6.34375 


Milan 


BnwMla 


167* 1724 I 6J JO 

163a-17lg 101*111* 


171*. 171* 


lOla-lll* 

111m 


DubDn 


1814-181 a 
185*13 
13.13U 
151 1-1 3 5* 
I3*a-233a 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


Oct. S3 
1884 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 
Da posits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 
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Banque Nationale 
de Paris p.l.c 

Representative for the North East: 

Mr. Maurice Maleh, 

42 Park Place. Leeds LSI 2RY 
Telephone: (0532) 443633, Telex: 556185 BNPLS 

UK Head Office: 

8-13 King Wiliam Street London EC4P4HS, 
Telephone: 01-626 5678, Telex: 883412 BNP LIMB 

Knightsbridge: 01-581 0104 Berkeley Square: 01-493 9559 
Manchester: 061-228 061 1 Birmingham: 021-236 9735 
Edinburgh: 031-226 6655 

BNP Group Head Office: 16 Boulevard des ItaSens, 75009 Paris 
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INTERNATIONAL CAPITAL MARKETS 


Austrian 
domestic 
issue for 
Sch 2.5bn 


Tight terms on Italy’s $lbn note 


BY MAGGIE URRYIN LONDON 


By Patrick Blum In Vienna 


DR FRANZ VRANTTZKY, Austria's 
new Finance Minister, presented 
his first government bond issue 
yesterday and used the opportunity 
to reaffirm his commitment to re- 
vive tiie domestic capital market 

The Sch SL5bn issue is the first to 
be placed in the market under the 
reduced rate of tax on bank interest 
and interest paid on securities. Dr 
Vranitzky said that he hoped the 


BMP Bank bond wmaagri 

Oct 23 
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101J7S2 

101.792 
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1884 Low 

101^18 

98.056 


ITALY’S jumbo SIbn floating rate 
Euronote emerged yesterday, with 
Merrill Lynch as sole lead manager. 
The deal, won against competitive 
bidding, gives Italy dose to the 
cheapest funds ever raised through 
the FRN market 

The issue will repay the “earth- 
quake” loan taken out in 1981, 
which now costs Italy % per cent 
over London interbank offered rate 
(Libor). The yield on the FRN is on- 
ly % per cent over the mean be- 
tween London interbank bid and of- 
fered rates, and the front-end fees a 
tiny 14 'h basis points. These tight 
terms were something of a shock to 
the market and some syndicate 
managers turned down offers of co- 
management Merrill expects to an- 
nounce a group of over 30 co-man- 
agers today. 

There is demand for shorter-dat- 
ed FRNs - this has a 10-year matur- 


ity with put options after five and 
seven years - since the market has 
been flooded with perpetual issues. 
The deal was quoted at a discount 
of 13 basis points to the par issue 
price. 

The only other Eurodollar bond 
issue yesterday, was for the Japa- 
nese construction group, Hazama- 
Gtimi, lead managed by Yamaichi 
International (Europe). 

Guaranteed by the Dai-Ichi 
Kangyo Bank, the S50m deal has 
equity warrants with a five-year life 
- the same as the bond - to buy 
shares at an indicated 2K per cent 
premium to the share price. The ex- 
pected coupon is 9K per cent. The 
bonds were snapped up and by the 
close were bid at 101. 

Eurodollar bonds rose gain yes- 
terday by up to % but were unable 
to keep up with the pace of the New 
York market Dealers expected to- 


day's first issue of targeted Treasu- 
ry bonds to go well, given the bond 
market's strength. 

Continental markets benefited 
yesterday from the weaker dollar, 
with D-Mark bonds up to '/< point 
better and Swiss franc issues 
steady. 

In the Swiss franc market, SBC 
announced a convertible private 
placement for Itoham Food, the 
Japanese company. The SwFr 30m 
issue has an indicated coupon of 2?i 
per cent and a 5*4 year life. 

Late last night the World Bank 
launched a two tranche ECU bond 

issue through Kredietbank Interna- 
tional. There is a five-year ECU 
125m tranche with a coupon of I0V* 
per cent and issue price par and a 
ten-year Ecu 75m tranche with a 
coupon of 10% per cent and issue 
price par. 


tax reducti o n from 7.5 per cent to 5 
per cent, along with carefully chos- 
en pricing for this issue, would act 
as positive signals to the market 

The domestic capital market 
been sfaggirii all year partly as a 
consequence of the tax which was 
Introduced on January 1. It has re- 
sulted in better net yields from the 
D-Mark Hniiar markets, encour- 
aging investors to place their mon- 
ey abroad. 

The new issue is divided into 
three tranches. The first, for six 
years at 8 per cent, sold at 98.75 for 
a net after-tax yield of 7.869 per 
cent The second tranche, for eight , 
years at JL5 per cent, sold at 99.5 
giving a gross yield of 8.589 per cent 
and a net after-tax yield of 8 JB3 per 
cent 

The third is for 15 years with a 
19-year grace period at 85 per cent 
This tranche is sold at 98.15 to pro- 
vide a gross yield of 8.745 per cent 
giving a net after-tax yield of 8514 
percent 


$300m BAT deal squeezes banks 9 margins 


BY MARGARET HUGHES IN LONDON 


CHEAPER Euromarket borrowing 
through note issuance facilities has 
been taken a step further with the 
$300m deal for BAT Industries for 
which Citicorp has been appointed 
lead manager. 

The deal, which is a combined 
note facility and back up revolving 
stand-by credit differs in two re- 
spects from other such deals. Banks 

will not receive the customary facil- 
ity or underwriting fee on the note 
issue while the back-up credit 
amounts to only one-fifth - $80m - 
of the S300m facility.' 

Borrowers, including corpora- 
tions, have been making increasing 
use of Euronote facilities because 
they are a cheaper source of bind- 
ing than normal syndicated loans. 
As a result banks are earning 
smaller profits on their Euromarket 
lending. 


In this particular deal, however, 
the banks will not even be paid an 
underwriting fee on the note facili- 
ty although they are committed to 
bidding for the notes as and when 
they are issued for the duration of 
the facility which is six years. 

They are not committed to taking 
the notes, however, so given the 
open competition to bid on pricing 
they could, in theory, price them- 
selves out of the bidding. 

In practice, however, banks wish- 
ing to retain their relationship with 
a major corporate borrower such as 
BAT are unlikely to take this op- 
tion. 

On the revolving credit, banks 
will earn -a commitment tee of 10 
basis points and if drawn the credit 
will bear a margin of 25 basis paints 
above Eurodollar rates. 

The fact that the credit facility 


amounts to only one-fifth of the to- 
tal deal is advantageous to banks in 
that some argue that it limits their 
balance sheet commitment to S60m 
rather than S300m. 

The overall facility will be used 
by BAT as a standby to back its 
US. commercial paper programme 
and for general financing needs. It 
incorporates a “swing line" which 
will allow BAT to draw on a same- 
day basis sufficient amounts to 
cover maturing U.S. commercial 
paper. 

Peter Montagnon, Euromarkets 
Correspondent, writes:. The Euro- 
pean Investment Bank is asking 
major banks to subscribe to -a. 
$250m ten-year loan facility to back 
up the iwan* of commercial paper. 

This is believed to be the first 
borrowing of its kind to be under- 
taken by the EIB which normally 




SB 


to cut the cost of 


busin 






' . * # ••• 


i’ ' •' •' • * '"-t-Tt . ..* • ? r,\ «**>•■, 




'} 2 00010 -10025 

I ,1.1 4 If . 

4 srmFOJID 5 CO. LTD. 
M - . - « 


,Ev>u HM'-t «■ 


5% OFF 


RAILTRAVEL 


fO% OFF 


i HOTEL BILLS ; 


10% OFF 


TRAIN MEALS 




. . - { 


15% OFF 


CAR HIRE 


CUTS 


The Travel Key charge card is a 
great new scheme from British Rail 
for the business traveller 

To begin with, ilk the only charge 
card that cuts the cost of rail travel, 
with 5% off a wide variety of tickets. 

On top of that it offers you 10% off 
selected hotel accommodation, 

10% off meals in train restaurants and 
15% off Godfrey Davis Europcar 
National Tariff 

It’ll reduce your paperwork too, 
because your company will receive 
just one statement each month. 

And if you want, if 11 deal out a 
whole range of incentives for your 
executives holding Named User 
Cards. And the cost? Just £12.50 a 
year for each Named User Card, 
reducing to £7.50 each if your 
company buys six or more. 

For more information, dial 
100 and ask fur Freefone 2799. 

Or ask at rail stations or rail accredited 
travel agents. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bood.issues.XcK 1 which, an adequate seconder? jsedcot ffitists.Ttte 
following are closing prices for October 23. 


• A new International Primary 
Market Association is being set up 
to put the work of the Association 
of International Bond Dealers' pri- 
mary market consultative group on 
a more formal basis. 

9 The first “revenue-sharing certi- 
ficates" in Turkey's scheme to sell 
the Bosphorus bridge to the private 
sector will go on sale on December 
1, David Barchan! writes from An- 
kara 

“A" certificates will have a life of 
three years and are expected to to- 
tal an initial TL obn (SI2m). They 
will probably offer income of 
around 43 per cent. 

A similar quantity of “B" certifi- 
cates will have a five-year life and 
offer Income of around 39 per cent 
Both types will be tax-exempt and 
issued in denominations ranging 
from TL 20,000 to TL 1m. 


concentrates its fund-raising efforts 
in the fixed rate bond markets. Last 
year it was the fourth largest bor- 
rower in international bond mar- 
kets. raising 52.02bn. 

It has now, however, managed to 
win attractive conditions for its 
loan facility which will bear a com- 
mitment tee of only per cent 

The EIB can use the facility to is- 
sue short term Euronotes but a 
back-up credit is available which is 
understood to bear interest at a 
margin of 15 basis points for the 
first five years, rising to 20 basis 
points for the next two and then to 
25 basis points for the remaining 
three. 

Go ldman Sachs, which will be ex- 
clusive dealer in the commercial pa- 
per, is arranging the facility which 
will be subscribed by a club of five 
banks, each putting up S50m. 
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